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WORKING HARD TO | 
CREATE TROUBLE, 


MACDONALD MANIPULATORS AP- | 
PARENTLY DISCOVERED 


 fieulties have not been moved out of the | 
way yet, but a large proportion have. | 


Directors of the Western Grocery House 
Disturbed Some Plans That Could Not | 
Very Well Be Carried Out in the | 
Broad Daylight—A Suggestion That | 
Stopped Manipulation in a Common | 
Stock of Little Value—President of | 
A. Macdonald Company Exposes 
Trouble Makers 


Holders of common stock in the A. 
Macdonald Company are not exeited | 
over the report just issued by that eom- 
pany, or by the efforts made by a group 
in Montreal to create unnecessary con- 
cern because of the suggestion made by 
the directors that the common stock 
might with advantage to its holders be | 
cut down to one-third of the amount out- | 
standing, that is from $3,000,000 to $1,- | 
000,000. During the course of the week | 
The Financial Post received the follow- 
ing wire from the president of the eom- 
pany, Mr. W. T. Riley: 

“The comment and criticism of a Montreal 
paper relative to the directors’ recommenda- 
tion for the reduction of the good will and 
common shares of the Macdonald Company are 
unwarranted. The directors made the recom- | 
mendation only believing the same justifiable 
and desirable in the company’s interest and 
believing that future earnings will not be 
sufficient for some time to, pay accumulated 
dividends on preferred. The directors have 
no thought of, nor desire to do any injustice 
to common shareholders nor deprive them 
of any existing right; furthermore it can only 
he done legally at a special meeting called 
for that purpose which will be held three | 
er four months hence. During the interim 
the directors’ ideas will be submitted to 
shareholders at least thirty days in advance 

’ : 
of the said meeting, so that all shareholders 
ean consider the matter thoroughly and ther | 
register their objections or approval.” 





It seems quite superfluous that Mr. | 
Riley should have to send such a tele- 
vram. The Financial Post is of the opin- 
ion that very few of the bona fide share- 
holders would for a moment entertain 
the idea that the Maedonald directors’) 
would rush any sueh proposal through 
without giving the matter every consid- 
eration. 


What Present Management Has Done 


It would appear that the little fuss | 
created by the suggestion of the direet- | 
ors has uncovered what 
2ross manipulation in Macdonald com- 
mon. The statement recently issued | 
makes it quite obvious that there was ab- | 
solutely no justification for the advance | 
to within approximately $20 per share. | 
It will be some years before the aceumn- | 
lated dividends on preferred can be paid, | 
as we pointed out a week ago and as | 


emphasised by Mr. Riley. Meanwhile 


there are other obligations of the eom- 
many that will have to be taken eare of. 
They are still serious. Since the present 
directors became associated with the A. | 
Macdonald Company about twenty-seven | 
months ago there has been taken out of | 
the business: | 


$230,000 in payment of the Riley-Ram- 
say Company business bought by the old | 
directors. 

$400,000 paid on mortgage notes and | 
$60,000 interest upon the mortgage notes. 

In addition to the above larve amounts | 
some provision has been made for the | 


claim against tlre Dominion Bond Com- 


pany and for deferred charges and or- | 
vanization. expenses. 





appears to be 


| broker, who reported 


| the present ‘holders are 
| know the position of the market, espe- 


Bauk Bldg. 


Rector. 


business was declining, immigration be- 
came nominal and following that the 


great war commenced. With dislocation | 


incident to these great changes it was 
very difficult to bold up a business en- 
cumbered as this one was. All the dif- 


The company promises to come ont al- 
right. There are, ‘however, difficulties 
ahead. 


migration into Canada would continue 


at the rate of three or four hundred 
| thousand people a year, that correspond- 


ing expansion of railways and _ indus- 
tries would take place necessitating of 


| course great demands upon such busi- 


nesses as the A. Macdonald Company. 
Instead of such, there has been a 
steady decline and it is quite uncertain 


| when such forees will again be a factor 


in making business. When the Mac- 
donald Company is through with paying 


| its arrears of dividends on preferred, in 


restoring its physical property and 
strengthening its organization it will be 
time enough to talk of a dividend unon 
the common stock. Before sue) a time 
arrives very much water will have passed 
under the bridges, 


CONNECTICUT COTTON 
Further Offers to Buy Common Stock 
From Holders 
Further efforts to buy in the common 
stock of the Canadian Connectieut Cot- 
ton Mills Company have been brought to 
the attention of The Financial Post, and 
there appears to be quite a campaign by 
some interested parties to get hold of 
this security at a small price. Attention 
has already been called to an American 
that the stock 
stood ‘‘10 bid and 12 asked,’’ and who 
refused to consider orders to sell at 50 
per cent. higher prices. The dangerous 
point is that much of this stock was is- 


sued with bonds sold through the East- 


When it was estimated that the | 
Macdonald earnings would approximate | 
$400,000 a year it was believed that im- | 
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erm townstrips, in Quebee, and many of | 


not likely to 
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BUSINESS OUTLOOK 
AND. OUR SAVINGS 


COMMERCIAL LOANS STEADY AND 
MONEY ACCUMULATES 


There Yet Remains to Go to Market from 
Canada Wheat and Flour, Stated in 
Terms of Bushels of Wheat, an Amount 
Equal to the Entire Crop of 1914— 
At the Same Time Savings of the Peo- 
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Mees, 
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ple Are Accumulating and Are Now at | 


a Record Point 


It is our government that has to find 
the money to pay for war munitions and 
for that reason it is as well to keep 
in mind its financial position. The gov- 
ernment statement for February inform- 
ed us that it had a balance with the 


| banks amounting to approximately $50,- 


000,000 but in what position it happened 
to be at the end of March is not dis- 
closed to us by the incomplete figures 
wired to The Financial Post from Ot- 
tawa. Public revenues are buoyant 
however and the impression created as 
a result is that the government does 
not see very great difficulty ahead in so 
far as finding money for war purposes. 
There are however other matters which 
will involve heavy financing the respon- 
sibility for which will devolve upon the 
government. 


In addition to the disbursements on | 


account of the Dominion there would be 
very large sums paid out by the Imperial 
Munitions Board. The credit provided 
for this purpose, $75,000,000 has been 
very largely drawn upon. Continued 
activity of industries and the large pay- 
ments made by them for wages and 
raw material no doubt accounts for the 
very rapid increase in deposits which in 
the case of the banks alone during 
‘March increased by nearly ten millions. 
but all other deposit institutions report 
increaseS of deposits on a scale that is 


quite new to them. 


A year ago the March bank deposits 
showed an increase of about five mil- 





| lions over those of February. Savings | 
cially as the stock is not listed, and there | in the banks are now up to a point not 


are no market quotations. Holders of a| hitherto reached and are $61,000,000 


few shares, seeing a report ‘‘we quote | greater than they were a year ago. 
10 offered and 12 asked,’’ are likely to | Commercial balances show an inerease 
‘of $50,000,000 or .together these de- 
fore, place orders to sell at that price or | posits are $111,000,000 more than at the 


think that 12 is a good figure, and, there- 


a little above—the company referred to 
is in a position to quote anything it likes 
and say ‘‘we quote,’’ without meaning 
anvthing. 

To offset any bad influences of such 


offers as referred to, The Finaneial Post 
is in a position to say that MeCuaig¢ 


Brothers & Co., Montreal, who were 


largely instrumental in organizing the 


‘company in Canada are offeririg 19 for 
| the stoek. 


Further, this company gives 
the opinion that it will go higher, and 
that holders would do well to hold on, 
the: showing at present being a very good 
one. The interest in the stock appears 
to be stirred up by some people on the 
other side of the line who have been fol- 
lowing the Canadian company’s showing. 
and would like to get in at an easy price; 
or it may be an effort on the part of in- 
terests connected with the parent com- 


pany to get control of the common stock. 


CANADIAN COLLIERIES 


corresponding period a year ago. To 
finance further needs therefore, our fin- 


ancial institutions, and the people are 


in a better position than they have been | 


It will be noted also from the incom- 
plete figures of the bank statement 


which we give on page sixteen that al-| 


though our industries are very active— 


more so than they have been for some 


time—commercial loans are practically 
at the same point as they were a year 
ago. During Mareh they expanded by 
some ten millions. 


Russian Business 


In some lines of domestic manufactur- 


ies there has been resumption of ship- 
ments to Russia. Trade in that country 
of course is still thoroughly disorganized 
as instanced by conditions in the Odesa 
district, part south-west of Russia in 


Europe. There a great rise in prices has 
taken place. In regard to imported 
| goods this can be readily explained by 
the diminishing stocks that have not 


| 


i 
} 
| 


| 


| Europe during the month of February, ac- 


| remarkable shipments that still continue 
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LONDON, BNG., 88 Fleet Street. 
ut General Post Office, London, as a newspaper.) 


(Registered 


the twelve months ending February 1915, | POWER CONSIDERS 


when the total was $76,178,001. Against 
the larger amount, however, we must set 
a very large quantity ef imports which 
for the twelve months ending February 


last aggregated $72,580,521, and for the | FURTHER 


twelve months ending February 1915, the | 


value of the iron and steel manufactures | Policy Being 


imported was $67,862,988. These figures | 
somewhat take away the glory of our. 
large exports of manufactured goods. To | 
produce them we have had to buy to a 
very large extent from the United | 
States. 

During the course of the week a very | 
interesting bulletin was issued by the | 
Census and Statistics Office showing the 
stocks of wheat in Canada at the end of | 
Marel 31st. Expressed in terms of 
wheat the quantity in stock of wheat | 
and flour at the close of Mareh was | 
about 196,000,000 bushels as compared | 
with about 80,000,000 bushels in Febru- | 
ary 8th, 1915. The total for 1915 in- 
eludes in round figures 86,500,000 bushels 
in elevators, flour mills and in winter | 
storage; 87,000,000 bushels in farmers’ | 
hands, and 22,500,000 bushels in course 
of transit by rail. It would appear from | 
these figures that Canada already has 
available for market practically as much 
wheat and flour as represented by the | 
entire crop of 1914. Of the wheat crop | 
of 1915, 376,303,600 bushels, no less than | 
358,281,000 were merchantable. 

Some wheat has. been moved already 
from the head of the Canadian lakes, but | 
it is doubtful if it ean be got rid of at the | 
Eastern terminals both inland and at the | 
sea coast where congestion is still severe. | 


No great movement of traffie for some | 


time is looked for, although it is very de- 
sirable that as mueh- Canadian produce 


lieve the somewhat high premium whieh | 
still remains on New York funds. Inland | 


traffie on the lakes is good at present, but | 


as to its eontinuing to be good depends 
upon the shipping available at the coast. 


_ YESTERDAY'S MARKET 
Trading Lighter and at Slightly Lower 
Levels 


On the Canadian Exchanges trading | 


was attracted to the silver mines because 
of the rapid advance in the price of that 
metal which reached 713g, Trading in | 
the security lists was lighter than for | 
some days and at slightly lower levels. 
Practically all the active issues were | 
fractionally lower, with the exception 
of Maple Leaf, a small lot of which was | 
sold at 9014, ar a half point better than | 


the last sale of the previous day. 


BRITISH BLOCKADE 
Its Effectiveness Becoming More Appar- | 


ent to United States 
Exports from the United States to 


cording to statistics just published by 
the Department of Commerce, show the 


to the Allied powers and the decreases in | 
trade with the Teutonie Allies and the 
neutral nations around the central eoun- 


tries. due to the stringeney of the block- 


ade. ’ 
The comparative exports for the month | 


are shown strikingly as follows: 
1915 1916 
Allies .. .....! 202,050,000 $307,936,000 | 
Teutons 4,920,000 16,000 
Neutrals ..... 50,243,000 22,847,000 | 
This demonstrates that while ship- | 





REDUCED CHARGES 


BENEFITS PROPOSED 
FOR MONTREAL CONSUMERS 


Followed by Big Private 
Corporation Interesting in View of 
Fact That Average Prices are Already 
Considerably Below Those of. Toronto 
Hydro—Announcement Expected at 
Annual Meeting—A Review of Price 
Changes in Recent Years —_ 


The expectation, based on information 


| from reliable sourees, that the Montreal 


Light, Heat and Power Company will 
make announcement of a further redue- 
tion of charges for gas and electrie at 


the annual meeting to be held in the 


| hear future, again attracts interest to a 


comparison of the rates eharged in that 
city by a big private corporation, as com- 


| pared with those charged in Toronto by 


the Toronto Hydro-Eleetrie. A com- 
parison on the present basis of charges 
was made in The Financial Post in 
October showing that the report of the 
Toronto Hydro-Electrie had, by juggling 
figures, given a false impression, when 
it endeavored to show that the Toronto 
consumer was paying less than charged 
in Montreal. The contention then made, 
and backed by reliable technieal infor- 


| mation, that Toronto Hydro charges 


were in reality considerably higher, will 
be emphasized if a further reduction 1s 
put into effect. 


The Montreal Light, Heat and Power 
Company has been following a policy of 
extending benefits to the publie through 


| ‘the reduetion of charges since 1909 
: é an 
should be sent abroad as possible to re- = » and 


these reductions have taken place each 
year sinee, with the exeeption of 1915. 
At the last annual meeting the announee- 
ment was made that, in view of the fact 


| that the outlook for business for the 
| hew year was not so bright as usual, and 
| the aggravation that the company had to 
| pay higher war taxes on raw materials 


| and supplies, it was ineumbent to con- 
; Serve resources as far as possible, and, 


while it had been hoped to announce re- 
duetions in the changes for gas and elec- 


| tricity, it had been decided to defer aec- 


| vear, 


tion for the time being. The company 
has made a splendid showing during the 
the totals for the ten months’ 
period ending with February showing in- 
creases in the gross of 3.2 per eent., in 
the net of 6.4 per cent., and in the sur- 


plus of 5.6 per cent.; it has been esti- 


| mated that the increase in the surplus 


for the full year will total about $200,- 


| 000. 


The manner in which the eompany has 


| followed its policy of reducing costs to 


the consumer may be judged from the 


following reeord taken from the Mont- 
real Gazette: 
Gas 

July, 1909, a reduction to $1.10. 

Jniy, 1910, a reduction to $1.05. 

July, 1911, a reduction to $1. 

July, 1912, a reduction to 95 cents, 

July, 1918, a reduction to 90 cents, 

July, 1914, a reduction to 85 cents, 

Electricity 

In 1908 the rate was reduced to 12% cents 
per k.w. hour. 

In 1909 the rate was reduced to 10 
per k.w. hour. 

In 1910, it was put at 9 cents for residences 


eents 


| 
| and 8 cents for commercial purposes. 


In 1911, the rate was reduced to 714 cents 
for both. : 

In 1912 the rate was reduced to 7 cents. 

In 1913 the rate was reduced to 6.4 cents. 

In 1914 the reduction was to 6 cents. 


To have done this | Seven Months Report Shows Loss of Over | been replenished since the beginning of 


and to have reduced the amonnt owing ) No intimation is given as to the ex- 


Power Company 


COMPANY, LIMITED 


BANKERS 
Bell Tel. Bidg., Hamilton 


E SAFETY 


1PAL DEBENTURES 
Amounts of $100.00 or Greater. 


ZIE & CO. 


TORONTO 


$21,000 
| The Committee of the 5 per cent. First 
| Mortgage Gold Bonds of the Canadian 
| Collieries (Dunsmuir), Ltd., have issued, 
says Canada, to the bondholders a cir- 


the bank by approximately $300,000 is in 
Nself excelent testimony to the conduet 
of the business in the hands of the 
directors who make the recommendation 
'0 which objection is taken by a limited 
number af, stockholders in Montreal. 
But these payments have been made at | : 
the expense of the preferred share-|C°™P&NY. 

ders and by placing an undue strain! A satisfactory compromise has been ¢r- 
on the business. Just as soon as the | Tived at in the law suit between the eon- 
Property is freed from the danger of | pany and Mr. James Dunsmuir, under 
foreclosure or liquidation there will be | Which a substantial sum has been re- 
mportant repairs to attend to. Both |Yeived by the company. This, togethe: 


Physical and j ab a 
Be Snhenginne -Sapipe vee sed ers, as already notified to the bondholders 


ter ineludj sants i 
iding stronger organisation—will : : 
require-costly attention, /at the last meeting, will probably suffice 


Getting Out of Trouble | for all eapital requirements that are hke- 
The directors appear to have spent | ly to arise in the immediate future. 
aoe twenty-seven months of director- | The report shows that for the year enc- 
ship in trying to get the company out of ing June 30 last there was a profit on | 
diffeulty, So far they have been emin- working of $1,233, while for the seven | 


ently successful. The shareholders will months ended January 31, 1916, a loss of 


|} cular setting out some extracts from the | ° ¢ rae 
report of the executive committee of the | very little opportunity to attempt to sup- | 
| ply the 


with sums advanced by large shareholc- | 


| of February and for the twelve months 





remember that the company was in bad | $21,611 was sustained, due _ to heavy | 

odor through stock manipulation and | snowstorms, while owing to the depres- | 

&ncing before the boom in Canada| sion on the coast there has been a ma- | 

came toa head. The new directors came | terial decline in the average net prices | 

into office as a rescue party at the time | received for coal sold in the latter period. | 
7. ‘ 


the war, the increased tariff duties and 
the freight rates and the depreciation | 
of the rouble in the exchange market. 
The task imposed upon Russian industry 





by the war, says a very exhaustive report } 


by the United States consul, has left it 


demand formerly met from | 
abroad. Instead of manufacturing such | 
goods at home the country is trying to) 
do without them. It is quite true that | 
the chief products of Russia are the) 
same as those of Canada, but in some | 
lines the industries of Canada are de- | 
veloped to a point that they ean supply | 
the demands of Russia for the same elass | 
of articles as are in demand in Canada. 
Canada’s trade returns for the month 


ending with that month are somewhat 
more illuminating than usual. They in- | 
dieate that Canada is importing a very | 
large amountof material which ought to | 
bg made in Canada. For instance, it will | 
be noted that for the period in question | 
the exports of manufactures amounted 
to $210,622,022. Of course this com- | 


| Teutons .. 
| Neutrals .. 


ments to the Allied nations have increas- } 
ed more than 50 per cent. for the month, | 


as compared with a year ago, the exports | 


to Germany and Austria-Hungary heave 
fallen away almost to nothing. 


with the neutral countries of Denmark, |. 
Norway, the Netherlands and Sweden | 


has dropped more than 50 per cent. | 


from the tota) of the preceding year. 

The figures for the comparative period 
of eight months record a similar tend- 
ency, but show also that the effective- 
ness of the British blockade has been in- 
creasing: 

1915 1916 

Allies .....$1,085,239,000 $1,921.848,000 | 
29,795,000 435,000 | 
205,110,000 172,274,000 

This shows that exports to the Allies | 
practically doubled for the eight months | 
under consideration, indicating that the | 
shipments for February do not maintain | 
the inerease in the same proportion. The | 
figures for trade with Germany inelude | 
the month of July before the opening of} 


tent of the reduction proposed for the 
current year, but the foregoing reeord 
may be regarded with signifieance as a 


Trade | euide. 


Compared With Toronto 
In view of the policy of the Montreal 
Light, Heat and Power Company, spe- 
cial interest is attached to the compari- 
sons made in The Post some months ago, 
to which reference has been made. These 
were made on the basis of facts seeured 
after Toronto Hydro made a report ob- 
viously unfair to Montreal; it was as 
follows: 
tMontreal 

6 to 7.6 cen‘s 
5 to 7.6 cents 


$20 to $100 per 
HP. per annum 


*Toronto 
4.60¢ 


Class of Service. 
Res. lighting 
Com. lighting 
Com. power 


*Toronto average per K.W.H. 
tMontreal private corporation rates K.W.H. 
*+Equal to average of 24 per H.P. per annum. 


After investigation, it was found that 


in this table the quotation for Toronto © 
were average rates, and those given for 


the war and do not furnish a fair basis Montreal maximum rates. The Finan- 
pares very favorably with the total for | of comparison. 


Continued on page 4. 
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BANK OF MONTREAL 


Established 1817 


Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 
Undivided Profits, $1,293,952. 
Total Assets - « $302,980,554 


BOARD OF DIRECTORS: 
ti. V. Meredith, Esq., President 
E. B. Greenshields, Esq. Sir William Macdonald 
Hon. Robt. Mackay Lord Shaughnessy, £.C.V.0. C. R. Hosmer, Esq. 
A. Baumgarten, Esq. C. B. Gordon, Esq. H. R. Drummond, Esq. 
D. Forbes Angus, Esq. William McMaster, Esq. 


Head Office: MONTREAL 


General Manager—Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager—A. D. Braithwaite, Esq. 


ad { Teavetinn, Sonate eae Newfoundland; 
Braache acie: iso at ndon, England; , 
. Agencies And New York, Chicago and Spokane in the United States. 
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THE BANK OF BRITISH NORTH AMERICA 


Established in 1836. Incorporated by Royal Charter in 1840 


Paid-up Capital, $4,866,666.66 — Reserve Fund, $3,017,333.33 
Head Office—5 GRACECHURCH STREET, LONDON 


HEAD OFFICE IN CANADA, 8t. James Street, MONTREAL, 
H. B, MACKENZIE - General Manager 


This Bank has Branches in all the principal cities of Canada, 
including Dawson City (Y.T.), and Agencies at New York and 
San Francisco in the United States 


Agents and Correspondents in every part of the world. 


Agents for the Colonial Bank, West Indies 


_Drafts, Money Orders, Circulars, Letters of Credit and 
Travellers’ Cheques issued, negotiable in all parts of 
the world. 


SAVINGS DEPARTMENT AT ALL BRANCHES 


R. B. Angus, Esq. 


, 


THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MONTREAL 


President—Sir H. Montagu Allan, C.V.O. 
Vice-President—K. W. Blackwell. General Manager—E. F. Hebden. 


Paid-up Capital - - - - - = = = $7,000,000 
Reserve Fund and Undivided Profits - 7,245,140 


206 Branches and Agencies in Canada, extending from the 
Atlantic to the Pacific. 


A General Banking Business Transacted 

Special attention given to Collections. SAVINGS BANK 
DEPARTMENT AT ALL BRANCHES, 
Commercial and Travellers’ Letters of Credit issued, avail- 
able and payable, respectively, in all parts of the world. 
Travellers’ Cheques issued in convenient denominations, 
payable at par throughout the world. 


TORONTO BRANCH, A. B. Patterson, Manager 
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THE DOMINION BANK 


HEAD OFFICE, TORONTO 
sirk EDMUND B, OSLER, M P. w.0 MATTHEWS 
President Vice-President 
C A. BOGERT. General Manager 


The London, England, Branch of 


The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling eollections 
and remittances from Canada. 


IMPERIAL BANK OF CANADA > 


DIVIDEND NO. 103 

Notice is hereby given that a Dividend at the rate of twelve 
per cent. (12%) per annum upon the paid-up Capital Stock of this 
Institution has been declared for the three months ending 30th 
April, 1916, and that the same will be payable at the Head Office 
and Branches on and after Monday, the 1st day of May next. , 

The Transfer Books will be closed from the 16th to the 320i} 
April, 1916, both days inclusive. 

The Annual Meeting of the shareholders will be held at the 
flead Office of the Bank on Thursday, 25th May, 1916. The chair 
to be taken at noon. 

By order of the Board, 

E. HAY, 
General Manager. 
Toronto, 22nd March, 1916. 


THE MOLSONS BANK 


INCORPORATED 1855 
HEAD OFFICE, MONTREAL 


Capital Paid Up $4,000,000 
Reserve Fund eis - 4,800,000 


Collections 


Collections made through this Bank in all parts of the Dominion, and in 
every part of the Civilized World through our Agents and Correspond- 
ents, and returns promptly remitted at lowest rates of exchange. 
Commercial Letters of Credit and Travellers’ Circular Letters issned, 
available in all } arts of the World. ; 


| 909 over March of last year. 
| treasury was reimbursed to the exten: 
| of $2,615.83 as a result, as compared 
| with $2,167.83 a year ago. 
of this, the railway management an 


REVIEW OF 


SECURITIES 


| Good Market Follows Lull—Steamships and Steel Most 
Active — 


‘ 


| 
| 


first of the present week. For several days it looked as though Canadian 


A REVIVAL in interest in Canadian munition stocks followed the lull at the 
markets would dry up and trading be reduced to the small dimensions of two 


| months ago. At the close of the week, however, there was a good revival which 


| ineluded most of the securities that have recently been active. 


There is a strong 


feeling that whatever may be the dividend policies adopted by directors at this 


| capital to Canada. 


Sherbrooke Railway 


That C. J. MeCuaig, president of the 
| Sherbrooke Railway & Power Company, 
deserves much credit for the enterprise 
| he has shown in his operations in Sher- 
brooke district, and on this ground, if 
no other, is entitled to a most cordial 
hearing by the city council, is an opin- 
ion expressed by ‘‘Onlooker,’’ who 
| writes a column of comment on current 
| matters of local interest in the Sher- 
| brooke Record. Mr. MeCuaig’s propo- 
| sition is for a revision of the railway 
| company’s franchise or, in lieu of this, 
, to sell to the city at $250,000, or rent 
| the property on an ‘annual basis of. $18,- 
000 rental for twenty-five years at the 
expiration of which period ownership 
would pass to the city. However, ‘‘On- 
looker’’ points out that there would ap- 
pear to be some inconsistency between 
the importance of the concession re- 
quirements in relation to the old fran- 
| ehise and the selling offer especially as 
| it is not made clear whether the price 
| covers the railway and complete power 
plant as installed on the Magog river, 
or only the system itself with the roll- 
ing stock. The writer comments that on 
| the face of the offer made it is apparent 
| that Sherbrooke’s ‘tramways question 
offers difficulties in the matter of amic- 
| able settlement, and adds: 

“As an evidence of good-will, however, the 
Council might start at the end of his letter 
and immeviateiy grant the last request, name- 
| ly, that all the restrictions upon the, sale of 
| the Street Railway Company’s power be re- 
| moved. It is too late to recover the damage 
done to Sherbrooke interests through one of 
| the most striking blunders ever committed 
| by the Council, for most of the power created 
in Sherbrooke is already being exported— 
| but net too late to recognize the error and 
| rectify it as far as possible.” 

The net earnings for the Sherbrooke 
| Railway and Power Company for the 
| month of Mareh were $5.256, as com- 
pared with $3,495 for the same month of 
the previous year, an increase of $1,799. 
| The inerease in the net for nine months 








| was $8,457, the total advancing from 


$41,371 to $49,828. The following figures 


| indicate that the ratio of net profits im- 
| proved from 45.3 per cent. during the 


nine month period of last year to 49.4 


per-cent. during the current year: 
1916 1915 Increase 
$101,673 $91,194 $10,479 
49,822 2,022 


...-$ 49,828 $41,871 $ 8,457 


B.C. Electric 
Some time ago the B.C. Electrie Ry., 


| Co. announced an increased service over 
| its Vaneouver lines to take effect March 
| 15th, in an effort to secure a return of 
| traffie lost to the jitneys. 
| eompany is selling six for a quarter strip 
| tickets. During March the company car- 
| ried 2,306,166 passengers over its city 


Now, too, the 


and suburban lines, an increase of 407,- 
The city 


In the face 


nounce a loss of $350 per day on the in- 


| ereased schedule which is not appreci- 
ably noticed from a passenger’s stand- 
| point. The increase in traffic is account- 





ed for by the fact that during the bad 
| weather of early Mareh the jitney was 
| deserted in favor of the tram. 

B.C. Breweries 


The financing schemes of the B.C. 


| Breweries, Limited, of Vancouver, ne- 
| gotiated on the English market, are quite 
| well known to Canadian financial houses. 


|The combine of brewery interests was 
formed here in 1912, with a eapitaliza- 


| tion of $5,000,000, of which 60 per cent. 


| is said to be subscribed and paid up. 
| This week a winding up petition was 
| filed in the Supreme Court by a China- 
man owning a hotel .eontroiled by the 


| B.C. Breweries, on the ground of non-j 


| payment of rent on lease. It is asked 
that W. E. Hodges, of Riddell, Stead, 
' Hedges & Winter, be appointed pro- 
| visional liquidator. 
City Dairy Company 
| The Ontario Gazette gives notice that 
‘ letters patent have been issued increas- 


stage of the war, there is no doubt that a great many securities are very cheap at 
present prices in view of the earnings that are being reported. In many cases the 
recent advances have not been based on the possibility of any disbursements of 
| profits but rather on a view of traders that prices must be reconstructed in order 
'to be in keeping with the intrinsic value of the securities. Re-investment of 
| profits adds value to the common stocks whether or not there is any prospect of | 
| dividends being commenced for a very long time to come. The Canadian markets 
| are, being affected by the ups and downs of the New York market chiefly, no doubt, 
because war between Germany and the United States might cut off a supply of 


ing the capital stock of the City Dairy 
Company, Ltd., from the sum of $1,265,- 
000 to the sum of $2,000,000 by the crea- 
tion of 7,350 shares of new stock of 
$100 each. 


Brazilian Traction 
Writing under date of March 2nd, 
United States Vice-Consul R. P. Mom- 


‘sen, at Rio ge Janeiro, gives some inter- 


esting information with respect to the 
telephone system at Rio de Janeiro and 
Sao Paulo, which are controlled by the 
Brazilian Traction Company. Communi- 
cation will soon, it is understood, be 
established between the two important 
cities, Rio de Janeiro and Sao Paulo, a 
distance of 103 miles. There has been 


some delay in carrying out this under- | 


taking due, the’consul points out, to luck 
of capital. He says, however, that it 
seems certain that-it is only a question 
of a very short time until the work will 
again be underway; and it is claimed 
that it will form a system, whose vari- 
ous sections are operated under separate 
companies, that will connect as miny 
as 50,000 instruments. 

There bas been much said during the iast 
few yeurs concerning the extension of Braz- 


ilian telephone systems. According to reli- 
able authority there are at present in the 


federal District and immediate vicinity 12,- | 


v0 telephones in service in Rio de Janeiro, 


1,200 in Nictheroy (the capital of the State | 


of Rio de Janeiro, situated across the bay 


from the Federal capital), 750 in Petropolis | 
(the summer resort of Rio de Janeiro), 100 | 


at Barra do Pirahy (at the junction of the 
branch railway lines from the Federal capital 
to the States of Minas Geraes and Sao Paulo), 
23 at Barra Mansa, and 19 at Rezende. A 
station was recently completed at Mendes and 
oue has been established at Campos, State of 
Rio de Janeiro, with a few subscribers. 

With the exception of the last-named sta- 
tion, thuse mentioned are under the control 
of the Brazilanische Elektricitats Gesellschaft 
in Rio de Janeiro, and the suburban cities 
under the management of the Interurban 


Telephone Co. of Brazil, both part of the | 


Rio de Janeiro Tramway, Light & Power Co. 


(Ltd.), with headquarters in Rio de Janeiro. | 
It is estimated that in this section of Brazil | 
there is one telephone for each 100 inhabitants. | 
Much of the wiring of the system is of the | 


underground type. 


In the State of Sao Paulo and the southern | 
part of the State of Minas Geraes, the tele- | 


phone systems are operated by the Compan- 


hia Telephonica do Estado de Sao Paulo, | 


with headquarters at Sao Paulo, Santos, and 
Campos, which is also a branch ef the Rio 


de Janeiro Tramway, Light and Power Co. | 
(Ltd.), and the Companhia Rode Telephonieca | 
The first-named company has | 


Bragantina. 
about 8,000 subscribers in the three cities just 


mentioned and a number of suburban lines. | 
There are also connections with the lines of | 


the second-named company, which has its 


headquarters at Sao Paulo city, the capital | 


of the State of the same name. The Com- 


panhia Bragantina connects, by its Hnes, 171 | 


cities and towns in the States of Minas 
Geraes and Sao Paulo, serving 4,500 subscrib- 
ers. Besides these two companies there are 


numerous smaller local companies in many | 


cities and towns of those two States, still 


further completing the facilities of connec- | 


tions. 


Conversations may be carried on over the | 
telephone from the city of Sao Paulo to | 


Riberaro Preto, in the same State, a distance 
of 339 kilometers (211 miles), or between Rib- 
eraro Preto and Santos, 419 kilometers (260 


miles), or with Guaratingueta, a distance of | 


550 kilometers (342 miles)—a distance greater 
than that separating the Federal capital and 
the city of Sao Paulo. There is also a tele- 


phone system at Juiz de Fora, State of Minas | 


Geraes, operating under the Companhia Min- 
elra de Electricidade of that city. 


Connection may be obtained from Sao Paulo 
to Guaratingueta and from Rio de Janeiro 
to Barra de Pirahy: and the intervgning un- 
connected distance to complete the telephonic 
communication between the cities of Rio de 


Janeiro and Sao’ Paulo is but 165 kilometers | 


(103 miles.) Although formerly there ap- 
parently existed some difficulty in obtaining 
permission of the Government of Sao Raulo 
to cross tle State border, this seems to have 
been arranged, and probably the only reason 
that the line has not been completed has been 
the lack of capital. 


Oswald Brothers. in a market letter, | 


suggest that Brazilian’s stren¢th was 
due to the acquisition of quite a large 
amount of the stoek by a very important 
local (Montreal) interest, and comment 
that this is very encouraging as to the 
prospects of the company. 
Elesewhere in the issue further refer- 
ence is made to Brazilian. 
Camaguay 
President Charles Archibald, in fixing 
the date of adjournment for the meet- 
ing of the shareholders of the Camaguay 
Electrie Company to May 9th, said he 
was putting the date far enough ahead 


. 


journment being necessary, for this ig 
the second in connection with the 
tiations for the sale of the company at 

51% per cent. on the common stock, 

Mr. Archibald appears to think that the 

deal will go through. The company this 

year paid a dividend of one per cent on 
its capital of $500,000, but there was no 
assurance of further payments this year, 

That would depend altogéther on busi. 

ness. 

Grand Trunk Railway 

| Copies of the annual report submitted 
| at the annual meeting held on the 18th 
| inst., have reached Canada and it gives 
| fuller information than conveyed in the 
| cable reports. The gross receipts of the 
eompany in 1915 amounted to £8,292,638 
as compared with £8,596,767 in 1914 
This decline of approximately £300,000 
was offset or more than offset by a say- 
ing in working expenses of over £300,000. 
The ratio of expense being 78.52 as eom. 
pared with 79.59 in the previous year. 
This economy in management resulted 
in the net revenue being £2,154,653 or 
£72,761 greater than a year ago. In ad- 
dition there was a slight increase in the 
amount received from companies eon- 
trolled and from its interests in other 
organizations, bringing the net receipts 
available for distribution up to £2,540, 
701 or £103,109 greater than in the pre. 
vious year. The charges against the net 
revenue show a very slight increase, but 
nevertheless the surplus after meeting 
these charges amounted to £510,683 or 
£85,468 greater than a vear ago. From 
| the previous report there was a balance 
| brought forward of £4,323 which made 
a total available for dividends of £515, 
007. Out of this amount a full dividend 
will be paid on the 4 per cent. cuaran- 
| teed stock which will leave a balance 
of £15,007 carried forward. 

The traffic_of the company especially 
passenger traffic declined very material- 
ly as did the ordinary freight and live 
stock. The only increases shown are 
| from mails and express. Under the head 
of working expenses a_ reduction of 
£341,000 in conducting transportation, 
one of £73,000 of maintenance of way, 
and £43,000 in traffic expenses are shown. 
General expenses, however, taxes and 
|maintenanee of equipment show  sub- 
stantial gain. 


More detailed particulars are given else- 
where in a special review. 


Winnipeg Railway 

February earnings net amounted to 
$108,250 or approximately the same as 
for January. As compared with January 
last year the decrease is $11,843, or 9.5 
per cent. The gross for February was 
$293,250, and the expenses $185,000. The 
gross decrease is $21,408, and decrease 
in working expenses $9,565. Bad weather 
|in February interfered with earnings 
somewhat. 

Canadian Western Gas 

The February earnings showed a sliglit 
increase over those of February a year 
ago. The company needs a larger rev- 
} enue, inasmuch as the Alberta Govern- 
ment proposes to raise the annual tax 
| from $500 to $2,000 per year. A eom- 
parison of the earnings each month sinee 
the beginning of 1914 is as follows: 


1914 1915 1916 
..-$131,398 $130,286 $152,540 
135,328 115,574 132,282 
100,681 96,833 
80,166 57,823 
61,880 49,622 
46,919 41,792 
36,936 $2,555 
20,341 
44,265 
55,997 
88,207 
100,092 








January 
February 
March 


August 
September .... 
October 
November 
December 





$842,385 
Canadian Northern Prairie Land 
The net ineome from investments. 
loans, ete., for the year amounted to 
$186,993, as compared with $185,488 for 
|the previous year and after deducting 
| expenses of management and operation 
| the payment of two thalf-yearly dividend 
| at 5 percent., amounting to $150,000 and 
| payment of taxes, ete., and setting aside 
| $10,000 for depreciation in the value of 
| the securities the balance at the credit of 
| profit and loss stands at $394,000 or 4 
decrease of £4,039. The result is rm 
garded as being satisfactory having te 
gard to the conditions which prevailed 
during the year. During the year 960 
acres were sold for $16,080, or an aver 
age of $16.75 per aere. 
Canada Steamships 

| The vessels taken over by the Canada 
| Steamships Company from the St. Law- 
‘renee Company, are important vessels 
/not only on account of their names 4l- 
ready enserolled on the pages. of Ca- 
| adian history, but on account of the 
|eapacity. The Hagarty, which is the 
second largest Canadian steamer on t’'? 
lakes, has a earrving capacity of 10,10 
| tons. She was built in 1914, and is 579 
| feet keel, 58 feet beam, and 31 feet dee. 
| The Osler, which was built in 1907. i 
| 491 feet keel, 56 feet beam and 31 feet 
| deep. She came out in 1907. The Mat- 
' thews, which was built in 1903, has 4 


| 
| 
| 
} 
| 


to prevent the likelihood of another ait 
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1914 1915 1916 

. ...$131,398 $130,286 $152,540 

. 185 f28 115,574 132,282 
96,833 
80,166 57,823 
61,880 49,622 
46,919 41,792 
36,926 32,35 
35.040 20,341 
49,390 44,2658 
71,429 5,997 
. 101,029 88,207 
148,749 =: 100,092 
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capacity of 5,600 tons. She is 


356 feet keel, 48 feet beam and 28 feet 


deep. The Iroquois, which was built in 
1902, is the smallest boat of the fleet. 
Her capacity is 3,500 tons, and slie is 
947 feet keel, 43 feet team and 25 feet | 


—: Monterey Railway 


February net earnings showed an in- | 


erease of $7,322 over those of the pre- 
ceding year. It is the railway that is 
doing the best; that department bein» 
secountable for an increase of $7,105. 
Appended are comparative figures since 


the eommencement of 1915: 
1915 Gross Expenses Net 
$ 34,100 $ 64,888 
32,002 7 857 
37,645 67,494 
42,187 62,230 


36,068 71,600 
28,063 67,132 
August 37,253 70,900 
september 5, 28,264 77,198 
October 115,071 41,607 73,464 
November 117,800 41,804 75,006 


December 119,507 47,285 72,862 


$1,188,504 $417,467 $771,037 


January 
February 


1916 
January 
February 


$ 47,426 $ 78,073 
121,255 46,077 75,178 


Toronto Railway 


February earnings of the companies 
associated with Toronto Railway Ccm- 
pany showed an increase in February of 
$31,224 net. The gross earnings showed 
an increase of $78,930 or from $767,326 


in 1915 to $846,256 in 1916. The aggre- 
gate net increases from the 1st of Janu- 
ary to the end of February is $62,430. 
The following is a comparison of the 
earnings since January 1915, with the 
exception of the July and December 
figures. 


1915 Gross Expenses Net 

January $842,351 $440,500 $402,851 
February 707,326 411,823 355,493 | 
March 820,750 356,755 463,995 
TW 816 422,787 373,050 
795,202 420,459 374,803 
787,558 398,013 390,545 
762,627 365,003 297,534 
904,902 354,995 449,207 
792,001 358,957 483,043 
851,113 307,383 453,730 


August 
September 
October 
November 


16 si 
January 472,208 434,057 


February 2.200 rece $46,256 450,529 386,717 
(July and December, 1915, figures not avail- 


able.) 
Steel of Canada 


Many shareholders expected that at 
the annual meeting of the Stee] Company 
of Canada something definite would be 
said as to a dividend on the common 
stock. Mr. Wilcox the retiring president 
did refer to the subject, but said not a 
word that would justify the expectation 
of a distribution at an early date. The 
matter is left to the new board to be 
dealt with. From the address of. the 
president-elect, Mr. Robert Hobson, it 
would appear that very extensive addi- 
tions are being made to the plant and 
these will absorb not a small sum whie4 
may be proportionately large compared 
with the actual sums free for distribu- 
tion, Mr, Wileox added that he was of 
the opinion that the shareholders had a 
right to expeet something and he was 
also right when he said that any distri- | 
bution would not be satisfactory unless 
there was some hope of the dividend be- 








ing maintained. In the course of his re- | 
marks, Mr. Hobson said: | 


For a number of months after the war re- 
adjustments would have to take place, but 
once these were effected, good business should 
Prevail for the steel companies. In this con- 
Kectiou he pointed out that the railway com- 
poate Were again coming into the market, and 
bend realizing that there would likely be a 
deme of steel in 1917. They are already 
‘hie + Siete for rails for next year, a 
cae at has never happened in the past at 
up thet ton perlod. They are also looking 
well, man ture car supply. ‘There are, as 
woth f ¥ projects which are being held up 
age . the searcity of steel and the short- 
peo he caenee, The agricultural implement 
anf or the last eighteen months or two 
but n ave been running on very short time, 
a a their stocks have been cleaned up. 
up —_lo time they are not able to keep 
will their orders. All these factors 

mean big business for the steel company, 


aud the ent] aaikal 
CARE of It t¢ Organization is ready to take 


ay to increased business we installed 
old f T open-hearth furnace, in line with our 
this a and we thought at the time that 
The ao be sufficient to meet our needs. 
howere ers that have come in on us showed, 
faciity "that we would have to increase our 

eS still further. We decided, there- 


me: ° install three new open-hearth fur- 


‘report. 


Matthews, Toronto; Ross H. McMaster, 
Montreal; Hon. John Milne, Hamilton; 
Sir Edmund Osler, M.P., Toronto; F. H. 
Whitton, Hamilton; C. 8. Wilcox, Ham- 
ilton. 


Many expressions of regret that Mr. 


| Southam had withdrawn from the board 
| were made by the shareholders, and ref- 


erence was made to the fact that he had 
been associated with the company for 
many years. 

Following the meeting of sharehold- 
ers, the directors met and chose the fol- 
lowing officers:—C, §, Wileox, chairman 


Board of Directors; Robert Hobson, 
president; C. A. Birge, vice-president; 
F. H. Whitton, general manager; Ross 
H. MeMaster, assistant general man- 


ager; H. H. Champ, secretary-treasurer; 
C. F. Whitton, assistant secretary; H. 
S. Alexander, assistant treasurer. 
Dominion Bridge 
The directors of Dominion Bridge did 
the expected at their recent meeting for 
dividend action when they declared a 


distribution of 2 per cent., and a bonus 
of 3 per cent. This distribution is the 
same as at the two last quarterly meet- 
ings. Two payments on this basis have 


now been declared for the first half of 
the current year and the outlook is that 


the 10 per cent. represented will be in- 
creased to 20 per cent. before the end of 
the annual period. The fact that the 
company has heavy bookings of profit- 
able business, and has recently closed 


some new orders, is generally accepted 
as reasonable guarantee that there will 
be no reduction of the returns to the 
shareholders for some time to come. The 
action taken had little effect on the mar- 


ket, but it was regarded as a favorable 


| influence; it came when the stock was 
| declining with stocks in general and in 


street opinion was a sustaining factor. 


Canadian Var 
Coincident with a report that negotia- 


tions were pending between the Cana- 
dian Car and Foundry Company and the 
Russian government for the sale of the 
Fort William plant there was consider- 
able activity in the stock and several 
points were gained. However, develop- 
ments brought up difficulties which have 
interfered with the deal for the time 
being and there has been a reaction in 
sentiment on the street. The trouble 
is that the civic authorities at Fort 
William are not willing to release the 
company from certain obligations as- 
sumed when the plant was built. The 
company has stated a willingness to 
erect a new plant after the war when 
conditions in the car building trade 
warranted and from their standpoint 
this covers the case because it is pointed 
out that operations will not be resumed 
until that time in any event. It remains 
to be seen whether an amicable arrange- 
ment can be made. 


Goodwins 

There has been a marked improvement 
in the business of Goodwins, Limited, 
since about the lst of September last 
and the spring business culminating in 
the easter trade has been quite up to 
normal if not better. However, there 
is no indication that the preferred divi- 
dends will be resumed for some time yet. 


Dominion Iron 


The common stock of the Dominion 
Steel Corporation has not shared ma- 
terially in the bull market of the past 
four weeks in munition stocks. This 
company’s annual report which will 
show a complete year of munition busi- 
nes will not probably be available for 
a month to come but the market will 
posibly anticipate a particularly good 
Canadian Locomotive is an- 
other munition stock that has been quiet 
lately and one that may become active 
any day. 

Russell Motors 

Russell preferred is one of the minor 
securities that is attracting unusual at- 
tention at present, Dividends were paid 
on this stock up to August 1913 so that 
on August Ist next there will be three 
years’ dividends or 21 per cent. accrued 
on this stock. The opinion is being ex- 


pressed that the company will be able 
to pay off these arrears before the end 


ANADA 


tion with the rumor is that the common 
shares were stronger than the preferred 
which might be explained by the rumor 
as the preferred shares are sivatiag:| 
In many quarters higher prices are | 
looked for in the common stock. 


Edmonton Power f 
It is reported from Montreal that the! 


Edmonton Power Company, Limited, | 


organized by interests connected with | 
the firm of G. W. Farrell & Co., has} 
entered into an agreement with the} 
City of Edmonton which has recently | 


been ratified by the final passing of a| 
special act of the Alberta legislature. | 


The arrangement is described as es 
for a period of 21 years and covering) 
& minimum annual supply of electric} 
energy of 35,000,000 kw., at 1 cent per 
kw. hour. with a sliding scale to bring 
the charge down to half that figure 
when a maximum consumption of 110,-| 
000 kw. is reached. In planning the) 
enterprise, which entails the construc- 


tion of a dam on the Saskatchewan 
river, Mr. Farrell has been associated 
with Sir John Jackson of Sir John Jack- 
son, Limited, of England, and it was 
on the recommendation of the engineers 
of the English interest that it was de- 


cided to go ahead with the project, 


negotiations being successfully conduet- 
ed with the city on the basis above re- 
ferred to. Definite information as to 
the capital involved and the arrange- 


ments for financing is not available as 


yet, but ‘it is understood that the firm 
of Sir John Jackson, Limited, is al- 
ready working on the plans for the 
dam and power house. 
Detroit United . 

Although the intimation had reached 
the street that it was altogether likely 
that the matter of an increase in the 


dividend of Detroit United would be 
considered at the April meeting of the 


board of directors, and although the 


recent movement of the stock to a new 
high above 99 had indicated that re- 
cent increase in profits was to be shared 
with the shareholders, there was still a 
measure of surprise in the good news 
this week that the basis had been ad- 


vanced from 6 per cent. to 7 per cent. 
In some quarters it had not been ex- 
pected that action would be taken until 
at least the next dividend period. How- 
ever, in addition to the improvement in 
the company’s relations with the city 
and increased earnings, the recent 
lengthy statement of President J. C. 
Hutchins regarding the security behind 
the company’s stock was regarded as 
an important factor in paving the way 
to the increase which has now been 
made. It indicates that there will in 
the current year be paid on the stock 
of $12,500,000, 634 per cent., the new 
rate of 7 per cent. applying to three 
quarterly payments. The distribution 
is payable to June Ist to holders of 
record May 16th. 

In addition to the factors referred to, 
which have recently improved the com- 
pany’s position, its technical financial 
standing fully warrants the course 
which has been taken. The statement 
for the year 1915 showed that of the 
eross earnings of $13,235,551 and net 
of $4,190,562, there was an available 
surplus of $1,960,761, which compares 
with a six per cent. dividend of $750,- 
000 and a 7 per cent. dividend of $885,- 
000. Surplus earnings and reserves 
amounting to over $11,000,000 are in- 
vested in the company’s properties. In 
addition to this it might be mentioned 
that the company’s earnings for the 
past quarter indicate an increase of 
nearly a fourth as compared with the 
first three months of, 1916. 

Improvement of sentiment in favor of 
the company in Detroit, together with 
the strong demand for good stocks in 
the United States with the recent pros- 
perity and influx of money, have re- 
sulted in considerable buying in that 
quarter but there is still a heavy inter- 
est in Montreal. 

There was tonsiderable trading in- the 
stock following the dividend declara- 
tion and par was passed in the early 
trading; this compares with a price of 
71 a comparatively short time ago. 
Year Gross Barn. *Net Div, 
1905 $ 5,125,563 
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THE CANADIAN BANK 
OF COMMERCE. 


PAID-UP CAPITAL $15,000,000 
REST ° - $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.0., LL.D., D.C.L., President 


JOHN AIRD - - - General Manager 
H. V. F. JONES - - Ase’t General Manager 


The Bank has branches in every part of the Dominion 


of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 


the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 


business. 


Collections 


cahastions made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


DIVIDEND No. 117 


NOTICE is hereby given that a Dividend at the rate of 
eight per cent. per annum, upon the Paid-up Capital Stock 
of the UNION BANK OF CANADA, has been declared 
for the current quarter, and that the same will be payable 
at its Banking House, in the City of Winnipeg, and at its 
branches, on and after Thursday, the lst day of June, 
1916, to Shareholders of record, at the close of business, 


on the seventeenth day of May, 1916. 


The transfer books will be closed from the 18th to the 
31st of May, 1916, both days inclusive. 


By Order of the Board. 
G. H. BALFOUR, 


General Manager. 
Winnipeg, April 20th, 1916. 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 6, THREADNEEDLE STREET, LONDON, E.C. 


SUBSCRIBED CAPITAL, £22,947,804 
PAID-UP CAPITAL, £4,780,792. RESERVE FUND, 4,000,000. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


The Weybum Secunty Bank 


HEAD OFFICE, - WEYBURN, SASK. 
SEVENTEEN BEANCHES IN SASKATOHEWAN. 


Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. S. E. Oscarson, White 
Rock, S.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 
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THE STERLING BANK| 


OF CANADA 


$2,084,040 414 
2,344,561 5 
2,608,202 
2'555,637 


tn oe we get both these additions in| of the fiscal year, July 31st and may] joo, €:003.183 

on we will be turning out about . 7073. 246 
— hundred tons of steel per day. At possibly do 60. 71114.760 
Tantford and Montreal extensions were made | 
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essels taken over by the Canada 
tips Company from the St, Law- 
ompany, are important vessels 


Vv on account of their names al- 
nserolled on the pagess of Can- 
‘istory, but on account of. the'r 

The Hagarty. which is the 
largest Canadian steamer on the 
as a edrrving capacity of 10,600 


he was built in 1914, and is 579 


1, 58 feet beam, and 31 feet deer. 
ler, which was built in 1907. is 
mt keel, 56 feet beam and 31 feet 
She came out in 1907. The Mat- 


which was built in 1903, 


te pe manufacture of munitions, of which | 
have chipped has plenty of orders to fill. We | 
shells nt nearly four million forgings for 
Ee Manks for high explosive shells. 

ould say that we are away ahead of 


te ; 
ers ‘f everything asked of us by the 
‘perial Munitions Board.” 


ain r. A. J. Brown, of Montreal. as el- 
ed a new director of the company, 


seeeedine Mr. William Southam. ‘Phe 


following $s 44 : 
Wing is the Board of Directors for 
«ensuing vear:— 
Charles Alerander, Providence. R.I.: 
— A. Biree, Hamilton: A. J. Brown, 
fora. Montreal; Lloyd Harris, Brant- 


i Robert Hobson, Hamilton; W. D. 


Canada Steamships 
Steamers securities were among the 
most active on both Montreal and Tor- 


onto stock markets during the week 


and closed Thursday night very strong 
at 82 and 27% respectivdly. A rumor 
went the rounds during the week that a 


big deal is in prospect whereby the 
Canada Steamships Company would be 
acquired by an English or American 
company. This rumor may have been 
suggested by the recent amalgemations 
in the United States of shipping com- 


panies, An interesting point in connec- 
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3,004,831 
3,364,154 
3,673,092 
3,905,121 
4,029,598 
3,527,344 
4,190,562 


8,047 555 
9,345,219 
10,252,184 
11,095,530 
12,728,828 


Saaanrecsete 


*\fter deducting operating expenses. 
RTS 
Hudsen’s Bay Company 


In referring to the improved condi- 


tions in Canada, as indicated by substan- 
tial gains in the earnings of the railways 
and the evidences of renewed prosperity 
for many industrials, the Westminster 


Continued on page 4 
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Appreciation 


More than one business house branching out in Canada has expressed 
its appreciation of the advice we have been privileged to give. 


HEAD OFFICE. - - TORONTO 


Yt: blithe 


“THORNTON DAVIDSON & CO. 


Members Montreal Steck Exchange 


STOCK AND BOND:BROKERS BONDS FOR INVESTMENT 


e Weekly Letter Mailed On Applicatics 
Rooms 420-421-422 Transportation Building, Montreal, Quebec 
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SECURITIES 
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Gazette remarks that the demand for 
land has revived to a considerable ex- 
tent, as shown by the statement of the 
Hudson's Bay Company. For the quar- 
ter ending Mareh 31 last no less than 
30,600 acres of farm lands were disposed 
of, as compared with 5,400 acres only in 
the first three months of last year. The 
amount realized was £98,000, as against 
£20,100. The town lots disposed of also 
rose in value from £55 to £400. For the 
whole year farm lands sold reached a 
total of 79,300 acres, the value of which 
was £261,600, as compared with 16,400 
in 1915, valued at £62,900. The year’s 
record was very satisfactory, but by no 
means the least encouraging feature has 
been the continued -progress which has 
been made during the past quarter. 
Canadian Western Lumber 
February sales amounted to 6,321,334 
feet, on which the sum of $85,513 was re- 
alized. Both in price and quantity soid 
the figures are almost double those of 
January, and represent a considerable 
advance on the figures for 1915. The 
difficulty in getting ears for shipments 
from Vancouver eastward no doubt ae- 
counts for the figures being somewhat 
lower than anticipated. 
Canadian Smelters 
In a recent issue the American Metal 
Market reports that aluminum may be- 
come one of the products of the Can- 
adian Consolidated. Mining and Smelting 
Company, in addition to lead, zine, cop- 
per, zine and gold which are now smelted 
and refined at the plant at Traill, B.C. 
It is pointed out that the siliceous ores 
of the company’s mines at Rossland, 
B.C.—notably the Leroi—earry up to 18 
per cent. aluminum in treatable combina- 
tions; further, the new West Kootenay 
Hydro-Electrie and | Electrolytic zine 
projects place smelters in a favorable 
position for aluminum production, which 
requires abundant and cheap hydro-elee- 
tric power. Ingot aluminum was quoted 
in Canada at about 19 cents per pound 
prior to the outbreak of the war. It 
was one of the last metals to take part 
in market activity, but when it was 
found that there was a heavy consump- 
tion for the manufacture of war equip- 
ment its advance was of the most sen- 
sational nature. In a short time, it 
passed 70 cents per pound, but reacted 
to some extent, and has for some time 
been quoted nominally at 68 cents; New 
York prices are nominally 59 to 61 cents. 
It can, therefore, be readily seen that at 
present prices the production of the 
metal would not only be profitable, but 
the shortage of supply would indicate 
-that it would be an undertaking of na- 
tional benefit. Action on the part of the 
Government to provide some form of 
protection to Canadian producers in the 
event ofa reaction in price, before they 
have .an opportunity to recompense 
themselves for capital investment, would 
be in order; this course was taken in 
connection with the produetion of zine 
in this country, and the developments 
have been such that there is small pro- 
hability of the bounty arrangement ever 
being brought into effect. 
Credit-Foncier 
The annual meeting of Credit-Foncier 
Franeo-Canadien wil! be held on the 
16th of May at Paris. M. Chevalier, 
general manager of the company, is ¢o- 
ing over from Canada to attend. The 
eompany’s profits have been affeeted by 
the conditions prevailing with supplies 
of capital from France eut off and prac- 
tically no new business being transacted. 


position has been maintained, and even 
improved upon in relation to imme- 
diately available assets. 


Ontario National Brick 

The reopening of the plant of the On- 
tario National Brick Company is being 
considered, and it is.reported that an an- 
nouncement to that effect may be looked 
for in the near future. Ontario National, 
like other brick companies and concerns 
in general depending entirely upon the 
building trades for a market for their 
output, was hard hit by the war and the 
general suspension of building activities. 
Prior to the Ist of August, 1914, the 
company had been developing a large 
and profitable business, and was operat- 
ing at capacity with orders for 25,000,- 
000 bricks en hand. Building stagnation 
followed, and, after delivery to complete 
unfilled orders, the plant was closed 
down. Under the conditions prevailing 
the interest due June, 1915, was not met, 
and the bondholders in meeting ratified 
a proposition of the directors for a three 
years’ suspension of interest, the coupons 
for the years 1915, 1916 and 1917 being 
turned over to the Quebee Savings and 
Trust Company, while, in lieu thereof, 
bonds of eurrent issues were accepted, 
together with interest on the amount in- 
volvedy for half the period. . At that 
time opinions were expressed that it 
might be the spring of 1917 before oper- 
ations could be resumed, and the fact 
that plans are now being considered 


would indieate that there has been a’ 


measure of revival of demand for build- 
ing materials, and that stocks on hand 
have become pretty well exhausted. Na- 
turally nothing like a normal consump- 
tion ean be looked for while the present 
unsettled conditions prevail, but, -even 
though the plant is only operated at part 
capacity, a material improvement in the 
prospects of the bondholders is indi- 
cated. The bonds outstanding at the 
time interest was suspended amounted to 
$1,250,000, and up to that time four pav- 
ments of $75,000 each had been made. 
Of these, the first was covered in the 
original financing, and this would indi- 
eate that $225,000 had been met out of 
earnings. This was undoubtedly a heavy 
strain during the organization period, 
which was unduly prolonged owing to 
delays in the installation of machinery, 
mainly caused by floods in the United 
States interfering with delivery of 
equipment. ‘ 
Continued on page 8. 


BIG WAR ORDERS FOR 
CANADA 


Thirteen Million Dollars’ Worth of General 
Supplies Placed so Far. 

Orders placed in Canada by the 
British War Office for general sup- 
plies — not coming under the head 
of munitions — through the purchas- 
ing department organized under the 
direction of Lord Shaughnessy, and em- 
ploying systems and machinery of the 
Canadian Pacifie Railway, now total 
more than $13,000,000, according to a 
computation made by Hardware and 
Metal. Of this amount about $6,000,- 
000 is represented by business being 
placed with Canadian manufacturers 
since the beginning of the year. 

Practically all orders have been placed 
directly with manufacturers, the excep- 
tions only applying to a few miscellane- 
ous items taken from stock. The busi- 
ness is on a purely competitive basis, al- 
though there has been a natural tend- 


The profits for the year will, therefore, | ency to give Canada more favorable 


show a decline on the sum of $970,927 in 
the last annual report; the usual strong 
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treatment than foreign countries. Speci- 
fications sent out from England state 


in Heaton 
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Price $1.25—Post paid 
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DIRECTORIES—Members 
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Railways, S.S. Lines, Registry Offices, Banking Towns, Solicitors, 
Customs Brokers, Insurance Companies, ete. 
CUSTOMS TARIFF—Revised to date. 
Heaton’s Annual is the Standard Authority on the 
Canadian Customs Tariff. 
DESCRIPTION OF TOWNS—A gazetteer of all Commercial Towns 
in Canada. (Railway connections, hotels in order of merit, banks, 


industries, population, ete.). 
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INFORMATION—An invaluable 
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date. Up-to-date encyclopedia of Canadian Resources. 

WHERE TO FIND IT—A Guide to Dominion and Provincial Govern- 
ment Reports and Standard Publications relating to Canada, 
showing contents of interest to business men, travellers, investors 
and intending settlers, and How to Get Them. Cross References . 
are given to this section from the text of the book. 


. COPY WILL BE SENT ON APPROVAL 


HEATON’S AGENCY, 32 Church St., TORONTO 


the goods required, and the time of de- 
livery; negotiations are then conducted 
for the production of these goods, or 
something near enough to the original to 


suit, and orders are placed upon the 
points of price and quality in relation to 


date ef delivery. 

Orders which have been placed 
through this Canadian purebasing office 
have meant much to a number of Can- 
adian industries. The stupendous nature 
of business in munitions which has come 
to America overshadows . the expendi- 
tures being made for general supplies, 
but the fact that the office has recently 
been spending about a million and a haif 
dollars per month with payments 
promptly made may be regarded as one 
factor in the business revival which first 
made itself felt in the steel industry and 
has recently spread to other manufac- 
turing activities. 

Beans and Sugar 

Two of the most important orders re- 
cently handled were for food suppiles— 
pork and beans and sugar. The business 
in pork and beans went into the millions 
of tins and were placed with the largest 
canning interests in the country, Domin- 
ion Canners and W. Clark, Limited, be- 
ing mentioned. These beans are of splen- 
did quality, and contain just as much 
pork, if not a little more, than those sold 
in the usual way. (This statement is 
made after examining and sampling the 
contents of one of the cans). 

Two orders for sugar embrace busi- 
ness for Canadian refiners amounting to 
10,000 tons. This was equally divided 
between the Atlantic Sugar Refineries 
and the Canada Sugar Refining Com- 
pany. The Atlantic plant at St. John is 
in a favored position to compete with 
American ‘refineries, but the Canada 
Company is at Montreal, and the fact 
that sugar can be successfully refined 
and shipped from that city adds materi- 
ally to the prospects of further orders 
being secured at least during the period 
of the order while Great Britain and the 
other Allies are diverting orders, which 
usually went to the Central Powers, to 
America. 

Barb Wire and Nails 

The steel industry has had the benefit 
of large orders for barb wire and wire 
nails. The business in barb wire amounts 
to about 10,000 tons and in nails to over 
3,000 tons, the orders going largely to 
the big steel concerns in a position to 
produce the raw material and make 
quick deliveries at the price. 

At the present time the negotiations 
are being carried on with regard to get- 
ting business for Canadian makers of 
horse shoe nails. 

A Big Hose Order 

Manufacturers of hose throughout the 
country received orders for fifteen foot 
lengths of internal reinforced suction 
hose which were only limited by their 
ability to meet the conditions. The busi- 
ness amounted to 7,000 lengths and the 
orders were wel] distributed. This hose 
is strenethened with wire on the inside 
and is evidently intended for siphoning 
water out of trenches. 

A Re-order for Helmets 

Canada’s efforts at producing helmets 
have met with such success that a second 
order for 100.000, which is ereater than 
the original, has been placed. This busi- 
ness went to Boulter, Waugh, Limited, at 
Montreal. The company having estab- 
lished an extensive plant, was in a posi- 
tion of advantage in quoting prices and 
the order, as usual, was decided on a | 
competitive basis. 

Underwear, Sox, Etc. 


Orders for knit goods continue from 
time to time in good volume and with 
regard to these goods it is evident that 
the Canadian mills are giving satisfac- 
tion. Recent business has covered sup- 
plies of woollen vests and drawers, car- 
digans and heavyweight long wool sox. 


Box Shooks and Brushes 


Manufacturers of wooden boxes 
throughout Ontario and Quebee have re- 
ceived heavy orders for box shooks. 
These are knock-down boxes of various 
sizes and weights and are evidently in- 
tended for the packing of ammunition 
and other field supplies going to the 
front. The orders placed total over 
1,200,000 boxes. 

Purchased 300,000 Brushes 

Horse brushes are being manufactured 
by two big Canadian firms. These 
brushes are known under the trade name 
of ‘*Dandy,’’ and the orders placed to- 
tal about 300,000. 

Hammers and Rasps 


Thousands of hammers of different 
weights have been supplied by Canadian 
makers. These differ from the British 
product as indicated by the specification 
samples, but the type submitted was 
found to be acceptable. 

Farriers’ hasps are another item in 
the line of metal products which have 
found a good demand, the Canadian 





article having evidently proven quite 


satisfactory on the other side. 


Unfilled Enquiries 

Enquiries are being made regarding 
the production of substitute vegetable 
rations composed of a combination of 
potatoes and rice with sufficient fat to 
prevent drying-up. Samples have been 
obtained and are being considered. 

The purebasing agent is also in the 
market for brass and polishing brushes 
and enquiries have’ been received from 
England for saw mills, both portable and 
stationary. Several propositions have 
been received and are being considered. 
Some business is also expected for horse 
shoe nails. 

The purchasing office which for a brief 
period was moved to Ottawa has for 
some time been back in Montreal in the 
Windsor depot of the Canadian Pacifie 
with quarters opening on Windsor street 
at No. 114. 


LONDON STOCK EXCHANGE 
War Causes a Decline of Revenue— 
Concesions Made to Those at the Front 

The accounts of the London Stock Ex- 
change for the year ending March 31 
show how seriously the finances of this 
institution have suffered from the 
effects of the war. For the year ended 
Mareh 25, 1915, the receipts declined 
by £25,225, but now there is shown a 
further drop of no less than £126,957 
to £169,891. Entrance fees declined by 
£24,644 to £2,111, whereas the average 
income from this source for the past 
five years has been £35,845. Rents fell 
off by £5,733. But the principal cause 
of the reduction in the revenue is the 
large amount of the concessions granted 
to members and clerks who are serving 
with the colors, representing as much 
as £55,394. The number of members 
involved in this arrangement is 1,000 
and of clerks 900. This year the num- 
ber of members elected and readmitted 
is 4,293, against 4,884 last year, and 
5,032 in the previous year. The number 
of authorized and unauthorized clerks is 
1,824, against 2,169. The profit for the 
year is £126,044 less at £33,609, which 
is insufficient to pay the dividend just 
declared of £2 per share, tax free, which 
requires £40,000. As a result the bal- 
ance carried forward is reduced from 
£219,043 to £212,652. Last year the 
dividend was £7 per share, which was a 
reduction of £3 on the preceding 12 
months. Under conditions similar to 
those at present existing the large carry 
forward may again prove very useful. 


POWER CONSIDERS 
REDUCED CHARGES 


Continued from page 1. 


cial Post was able to show that the aver- 
age price per k.w.h.’ obtained in eaeh 
case on the total amount of power mar- 
keted, to all classes of consumers, was 
lower in Montreal than in Toronto. In 
the case of Montreal, the 7.6 cents rate 
may be dismissed, because it is only for 


| temporary service, and represents but 


one-tenth of 1 per cent. of the total 
lighting business. Montreal’s maximum 
for lighting is 6 cents and the average 
approximately 3 cents. Here are com- 
parisons of the average prices in the two 
cities: 
Total revenue of electric sales of the 
large power company in Montréal, 
$3,$97,000, against an annual sale of 
275,000,000 K.W.H., and involving a 
maximum load on the system of 
88,450 FLP. 
This gives an average rate for the 

Montreal output per K.W.H. of ... $ .01.41 
And per H.P. of maximum demand of 44.06 
Totai revenue of electric sales of the . 

civic system in Toronto as reported 

is $1.4€9,500, against an annual sale 

of $4,502,200 K.W.H., and involving 

a maximum load on the system of 

28,753 H.P. 

This gives an average rate for the 

Toronto output per K.W.H. of ... $ .01.74 
And per H.P. of maximum demand of 51.11 

As regards power, the rate shown in 
the Toronto Hydro report of 1.56 cents 
per k.w.h. compares with a Montreal 
rate of $30 to $100 per h.p. Thus, it 
would seem that Toronto is but 10 per 
eent. higher than the rate of 1.41 centy 
for all current sold in Montreal. How- 
ever, when the ratio of lighting and in- 
dustrial power is taken into considera- 
tion, the average industriak rate for 
Montreal is probably about 50 per cent. 
of Toronto. 

The Montreal Light, Heat and Power 
Company is one of the most successful 
power developing concerns in existence, 
and with its subsidiaries—Shawinigan, 
Laurentide Power and Cedars Rapids— 
is in a remarkably strong position. It 
stands as an example of that efficiency 
of organization and operation which is 
often built up by private ¢orporations, 
but which seems to be lacking in the 
operation of so many publie enterprises 
where complicated interests often lead 
to manipulation for false effect. 
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DIVIDENDS DEC 


Dominion Bridge Com. 


pany, Limited 


DIVIDEND NOTICE 


A Dividend of two per cent. fo 
quarter has been Sattared, ; oa a 
Bonus~of Three per cent.. payable on th a 
15th to Shareholders of record at th : 
of business on April 29th, 1916. © em 


By Order of the Board, 
R. MONTAGUE Davy. 
Montreal, April 19th, 1916. weeretagy. 


Se 
Kerr Lake:Mining 
‘Company 


61 Broadway, New York, April Iith, 1916 
DIVIDEND NO. 43. , 
The Board of Directors have thig day 
ed a regular quarterly dividend ‘of tan 
SHARE on the capital stock of the Company, 
payable June 15th, 1916, to stockholders y. 
record .at the close of business on June ton 
1916. Books will not close. ” 
E. H. WESTLAKE, Treasurer 


Canad 
anada Cement Company 


PREFERENCE SHAREHOLDERS 
DIVIDEND NO, 25 
NOTICE IS HEREBY GIVEN that a divi. 
dend of 1% per cent. for the three months 
ending March 31st, 1916, being at the rate of 
seven per cent. per annum, on the paid-up 
Preference Stock of this Company, has been 
declared, and that the same will be pald on 
the 16th day of May next to Preference Share. 
holders of record ist day of May, 1916, 

The Transfer Books of the Company wip 
be closed from May Ist to 10th, both days 
inclusive. 

By Order of the Board of Directors, 

H. L. DOBLE, 
Secretary, 


Montreal Tramways 
Company 


DIVIDEND NOTICE. 


Notice is hereby given that a quarterly 
dividend of two and one-half per cent. (214%) 
for the quarter ending the 31st March, 1916, 
has been declared upon the paid up Capital 
Stock of the Company paid in, to Sharebold- 
ers of record on 15th April, 1916, at 1 o'clock 
D.m., payable on Monday, the Ist May, 1916, 


By order of the Board, 


PATRICK DUBEE, 
Secretary-Treasurer. 
April 4th, 1916. ; 


t 


DEBENTURES FOR SALE 


County of Peel, Ont. 


DEBENTURES FOR SALE 


Tenders for the purchase of County of 
Peel Good Roads Debentures ($52,000.00) 
will be reeeived by David Kirkwood, 
County Clerk (Brampton) up to June 
Ist, 1916. 

ROBERT CRAWFORD, 
County Treasurer, 
Brampton, Ont. 


Town of Humboldt 


Saskatchewan, Canada 
DEBENTURES 

Tenders will be received by the undersigned 
up to five o’clock P.M. on Monday, the eighth 
day of May, 1916, for $67,300, thirty year, 6 per 
cent. debentures, annual payments of pria- 
cipal and interest, with coupons for interest 
attached, under by-law No. 169 for construe 
tion of sewers as local improvements. 

Debentures have been approved by The 
Local Government Board and favorable 
opinion on by-law given by Messrs. Maloue, 
Malone and Long, Barristers, Toronto. Fur 
ther particulars furnished on application. 

Delivery to be made to The Union Bank of 
Canada, Humboldt. 

The highest or any tender not necessarily 
accepted, 

W. H. STILES, 
Secretary-Treasurer. 


Cit y of Hamilton, 
Canada 


DEBENTURES 


Tenders, addressed to Chester 8. Walte™ 
Esquire, Mayor, City of Hamilton, and & 
dorsed “Tender for Debentures” will b¢ . 
ceived by the undersigned up to #@ oe 
a.m., on Tuesday the 2nd day of Ma 
for the purchase of the whole series t. 
$4566 City of Hamilton Local Improremele 
Annual Instalment (4% per cent., half-year 
debentures, running from one to fiftees ye 
Particulars as to amount due each ye os 
any further information will be furnished rk- 
the City Treasurer upon application. ‘> 
ed cheque for $1,000.00, payable to neh 
Leckie, City Treasurer, must accompa?) © 
tender. The highest, or any tender, 2% 
essarily accepted. 


iv 


S. H. KENT, 
. City Clerk. 


Hamilton, April 22nd, 1916. 


“SO SATISFACTORY!” * 

The following is an unsolicited bay 
monial received a few days ago from ity 
City Clerk of a well-known Ontario je! 
name on uest): “So far the age 
from advertising our debentures 
sale in The Finauetal Post have 
#0 satisfactory that we do not adve 
in any other paper.” 
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pany, Limited 
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DIVIDEND NOTICE 
¢-enpneemansiaiieniasinign 
ividend of two per cent. for the re 
has been declared, together With 
of Three per cent., payable on Mae 
0 Shareholders of reeord at the ¢} 7 
iness on April 20th, 1916, = 
Irder of the Board, 


R. MONTAGUE DAVY, 


‘al, April 19th, 1916, Secretary. 


rr Lake:Mining 


Company 


sroadway, New York, April 11th 1916 

DIVIDEND NO, 43. ' 

Board of Directors have this da ‘ls 
egular quarterly dividend of ge 
on the capital stock of the Company 


June 15th, 1916, to stockhold 

ets ’ ers of 
me the close of business on 

Pitooks will not close, —_ am, 


hk. H. WESTLAKE, Treasurer, 


anada Cement C 
Limited ompany 


REFERENCE SHAREHOLDERS 

; DIVIDEND NO. 25 

IC IS HEREBY GIVEN that a divi- 
f 1% per cent. for the three munities 
e March sist, 1916, being at the rate of 
per cent. per annum, on the paid- 
rence Stock of this Company, bes ean 
red, and that the same will be paid on 
th day of May next to Preference Share. 
rs of record Ist day of May, 1916, 
Transfer Books of the Company will 


vsed from May Ist to 10th, both days 
ive. 


Order of the Board of Directors, 
Ht. L. DOBLE, 
, Secretary, 


bntreal Tramways 
Company 


DIVIDEND NOTICE, 


e is hereby given that a quarterly 


d of two and one-half per cent, 214%) 
ie quarter ending the 31st March, 1916, 
oon, declared upon the paid-up Capital 
of the Company paid in, to Sharehold- 
f record on 15th April, 1916, at 1 o'clock 
payable on Monday, the Ist May, 1916, 


By ovder of the Board, 


PATRICK DUBEE, 


Secretary-Treasurer. 
ril 4th, 1916, 
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BENTURES FOR SALE 


nders for the purchase of County of 
Good Roads Debentures ($52,000.00) 
me received by David Kirkwood, 
y Clerk (Brampton) up to June 
1916. > 
ROBERT CRAWFORD, 


County Treasurer, 
Brampton, Ont. 
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Saskatchewan, Canada 
DEBENTURES 


uders will be received by the undersigned 
o five o'clock P.M. on Monday, the eighth 
of May, 1916, for $67,300, thirty year, 6 per 
." debentures, annual payments of prin- 
and interest, with coupons for interest 
hed, under by-law No, 140 for construe 
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‘beutures have been approved 
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ion on by-law given by Messrs. Malone, 
ne and Long, Barristers, Toronto. Fur- 
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highest or any tender not necessarily 
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W. H. STILES, 
Secretary-Treasurer. 


ity of Hamilton, 
Canada 


DEBENTURES 
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huire, 


addressed to Chester S. Walters, 
Mayor, City of Hamilton, and pe 
sel “Tender for Debentures” will *, k 
el by the undersigned up to 10 oe 
. on Tuesday the 2nd day of May T,- 
the purchase of the whole series ® : 
66 City of Hamilton Lecal Improvement: 
ual Installment (4% per cent., half-yeat rs 
ventures, running from one to fifteeD Coe 
ticulars amount due each yened by 
further information will be furnish sark- 
City Treasurer upon application. AC 
cheque for $1,000.00, payable to each 
kie, City Treasurer, must accompany nec 
der. The highest, or any tender, not 
trily accepted. 


us to 


Ss. H. KENT, 
City Clerk. 


milton, April 22nd, 1916. 


“SO SATISFACTORY!" 

The following is an unsolicit 
City Clerk of a well-known ¢ 
Cit > a well-kn 
i on soauaut} ® “So far the teoals 
from advertising our debentures on 
sale in The Finaucial Post pa vertio® 
#0 aatinfactory that we do not @ 


any other paper.” 
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April 29, 1916. 


” Northern 
Crown Bank 


HEAD OFFICE, WINNIPEG 


ital (authorized) - $6,000,006 
Capital (paid up) - $1,431,200 
Reserve - ~~ $ 715,600 


—— 


DIRECTORS. 


sreaident, Sir D. Hi. MeMillan, K.C.M.G. 

oe ve.President, Capt. Wm, Robinson, 
i]. Ashdown, A. McTavish Campbell, 
sir Douglas Cameron, K.C.M.G.; 

H. T. Champion, E. F. Hutchings, 
John Stovel 


Jas 


Robert Campbel 


s.neral Manager 1 
General Manag L. M. MeCarths 


Supt. of Branches 
Five branches in Alberta, ten in British 
Columbia, Twenty-one in Manitoba, Twenty- 
five in Ontario, Fifty-two in Saskatchewan. A 
total of One hundred and fourteen Branches 
throughout Canada. 
Vv. F. 


CRONYN, 
Toronto Branch 


Manager 
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suggestions 


gene y ‘des ious for 
the jiavestmeat of your 
idie money. We can be 
of assistance to you ia 
warning against inadvis- 
able investments and ci- 
recting your attention to 


We shall be pleased to 


Ca request we will ad- 
\is2 you as to what we 
consider the most attrac- 
live securities. 


FH. Deacon & Co. 


Members Torexto Stock Exchange 


INVESTMENTS 
$7 Bay Street 


Torontc Canade 


ROYAL BANK 
OF SCOTLAND 


lucorporated by Royal Charter, 172% 
Paid-up Capital - - 2,000,004 
Rest and Undivided Profits £800,986 


Head Office 

St. Andrew Square, Edinburgh. 
Cashier and Gen. Manager, Adaw Tait. 
Secretary: A. K. Wright. 
Loadeon Office, 3, Bishopsgate, 
Wim, Wallace, Manager. 

Office, Exchange 
A. Dennistoun, Agent. 
167 Branches throughout Scotland 
Banking business of every de 
scription transacted. Accounts 
opened and agency business under 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents coilected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are alsa 
made. Deposits received at inter 


est repayable at call or at uotice. 
Correspondenee invited. 


Glasgow Square. 


tata woe ST ASR A 
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THE 
UNION BANK OF AUSTRALIA, 


; LIMITED 
Ustablis! 7. 

MME ee ee 
THORIZED snd ISSUED ..sssveseyee 6,000,000 
Maid-up Capital, ...£2,600,000 ee 
Heserve Find ....£1,960,0 Together. 
Reserve Liability of Proprietors ... 


ena .£4.000,000 
Total Capital and Reserve 


Head Office: 71, CORNHILL, LONDON, €.c. 
DIRECTORS. 
HENRY . STURGIS, Ksq. (Chairman). 
Arthur F. Blake, hog. | William KR, Mewbarn 


The Rt fon. the ta Esq. 
The Hon. C. T. Mills 
M.P 


of Chichester 
dobn Dennistoun, Ksq -P. 
Hugh D. Flower, Esq. | Robert C. Nesbitt, Kaq 
Charles A. Gaiton, Esq. | Frederick G. Parbors 
8 R, Livingstone Lear ° 
Month, Esq. Sir Westby B. Perceve 
| K.CO.M.a, 
Manager—ARTRUR CG. WILLIS, 
Assistant Manager-—-WILLIAM J. ESSAME. 
The Bank has 41 Brauches in VICTORIA, 39 in 
NEW SOUTH WALES, ® in QUEENSLAND, 4 
& SOUTH AUSTRALIA, & in’ WESTERN 
AUSTRALIA. 3 in TASMANIA, and 4 in NEW 
ZEALAND. and | Branch in PAPUA (HIT: - 
NEW GUINEA). Drafts upon these Branches are 
sued by the Head Office, and may be obtained 
va Ube Bank's Agents throughout the world, 
““temereral and Circular Travelling Credits issued 
“available throughout the world. Cable Transfer: 
seals Marie Kills on the Australian States and 
,mhion of New Zealand are p or sept 


Jeerron 
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Secretaries of incerporated companies 
Will greatly oblige The Financial Post 

If they will send as early as possible . 
copies of their annual report. 


i 


sINANCIAL POST OF CANADA 


FACTS AND OPINIONS 


ABOUT SECURITIES. 


Information under this head is given in answer to direct requests from investors 
who are readers of The Financial Post. Many questions respecting securities are 
answered by mail direct. We would remind correspondents that it is now neces- 
sary to enclose three cents in postage stamps to cover postage on answers direct. 


Northern Commercial Telephone Co. 

Broadway Bankers.—Can you tell us any- 
thing about the present status of the Northern 
Commercial Telephone Company ? 

We have not been able to trace sue 
a company in Canada. Its name does 
not appear wpon the Dominion Govern- 
ment’s list of companies-doing business 
in the Dominion. 

Columbia Oil and Gas 

Agnes Street.—Can you tell me whether the 
stock of the Columbia Oi! and Gas Company 
is worth anything? 

This company has gone out of busi- 
ness after having expended a very large 
amount of money fruitlessly. 


Canadian Car 


G. T, T., Indiana—Have you any information 
with reference to the Russian contracts that 
the Canadian Car & Foundry Gompany are fill- 
ing? I have not heard recently very much as 
to how they will make out with these con- 
tracts. The stock does not seem to respond as 
other war stocks on the Montreal market and 
it would seem from the actions of the stocks 
that there is still some trouble. 

Can you advise me as to how many shells the 
Canadian Car & Foundry have delivered? Do 
you know whether they still have trouble in 
obtaining their time fuses so that they can 
complete their contracts? 


The censor forbids us making definite 
statements with respect to the Russian 
contracts that are being handled by the 
Canadian Car & Foundry Company. 
The business of course is very large and 
as to the profits the Company itself is 
not yet in a position to figure them out 
definitely. We cannot tell you how 
many shells the Canadian Car & Foun- 
dry have delivered but we can say that 
the diffieulties with respect to time fuses 
and also, we are led to understand 
that with regard to financing have been 
met. Some other trouble remains, pos- 


NEW CAPITAL ISSUES 
IN LONDON 


Unprecedented Figures for the First Quarter 
of the Year, 


‘‘The amount of new capital raised 
since the beginning of the year over 
and above that borrowed by the Gov- 
ernment has been insignificant,’’ says 
the London Economist in its quarterly 
review of new capital issues, ‘‘owing 
to the maintenance of strict control by 
the Treasury. Out of a total of £145,- 
724,690 for the three months, £143,220,- 
| 000 comes under the heading of British 
| Government loans, and represents sub- 
scriptions to the new 5 per cent. Ex- 
chequer bonds since their inception on 
December 17, 1915, up to March 18, of 
which  £13,500,000 was subscribed 
through the Post Office, as announced 
by Mr. MeKenna on March 22. This 
brings the total amount raised by the 


Government since the beginning of the 
war otherwise than by Treasury bills 


to £1,090 millions—£332,500,000 in the 


last three months of 1914, £614,250,700 | of the Alexander Avenue branch, Winnipeg, | revenue and charges thereon for the 


during the whole of last year, and £143,- 
220,000 during the past quarter. Treas- 
ury bills oustanding on March 18 


amounted to £473,228,000. With these 


additions the national debt is thus 
raised to over £2,200,000,000. The fol- 
lowing table shows the new capital ap- 
plications for the four quarters of 
each year since 1903. 
First 
quarter, 
£ 22,226,000 
19,905,000 
67,301,200 
30,264,800 
49,428,600 
45,287,900 
64,238,400 
99,255,600 
61,245,000 
47,966,100 
50,344,700 
97,610,200 
46,313,500 
145,724,700 
‘‘The first British war loan fell in 


the last quarter of 1914, and the 4% 
per cent. loan of 1915 comprises, prac- 
tically the whole of the total for the 
third quarter of that year.’’ Of other 
issues the Economist says: 
‘British railways and shipping ac- 
count for 90 per cent. of the total. Rus- 


Total for 
whole year. 
£108,463,000 

123,019,000 

167,187,400 

120,178,200 

123,630,000 

192,203,700 

182,356,800 

267,439,100 

191,759,400 

210,850,000 

196,537,400 

512,522,600 

685,241,700 


Year. 


1905 
1906... 
1007 


sian Treasury bills to the extent of £10,- | 


000,000 were offered in London on Feb- 


sibly failure to deliver goods on con- 
tract time and this may involve a re- 
adjustment of prices. At any rate the 
investing or speculative public in Can- 
ada believe that some trouble remains 
to be removed before the question of 
profits can be determined. The fact 
that the Russian Government have 
negotiated with the Company for the 
acquisition of the Forf William plant 
would indicate that between the two an 
amicable relationship exists and that 
negotiations as to delayed delivery have 
not been broken off. 
Connecticut Common 

Antiquary—With reference to my letter of 
last week respecting the Canadian Connecticut 
Cotton Mills, I now enclose a further circular 
which arrived this morning. If you could save 
the small holders something must be done 
quickly. Perhaps J. C. MeCuaig would be glad 


to assist, as his firm sold the bonds and I do 


not think he would be at all mixed up in this 
scheme. 


The writer of the above note to the 
Financial Post encloses a copy of a ship 
in the form of a blank asking for offers 
of the stock at a stated price. An 
article respecting this action appears on 
page 1 of this issue. A definite bid of 
19 for the stock by MeCuaig Bros., at 


Testimony: 


“A Supreme Court judge 


of the United States, when 


appointing a trust company recently to act jointly with an 
individual in the management of an estate, said: 


“Because the 


estate is so large, I 


deem it necessary to join with him in 


its management 
company. 


a responsible trust 


‘The practice now seems to be 
uniform among men of large prop- 
erties to designate a trust company 


as one of their 


executors.’ 


“But it is not only large estates which can usefully employ 
the services of our trust companies. Only last week a Canadian 
Trust Company manager pointed out that they were handling 
estates ranging from the humble estate of the homesteader to 
the wealthy estates of business and professional men.” 


Apply for information to 


5 


Monetary Times, 
February 11th, 1916. 


Dational Tus! Company 


Capital Paid-up, 
$1,500,000. 


ASimite 


Reserve, 


$1,500,000. 


18-22 Kinc Street East, Toronto. 
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M i ; i 
ihe opinion that the stock wil ge'wieher HOW GRAND TRUN 
IMPROVED SHOWING one, and, as the betterment improvement 


on the company’s showing and advises 
holders to hang on. Just what is be- 
hind the effort is not clear but it would 
seem that there are certain interested 
parties in the States who have been 
following the company’s career and 
want to get in on the stock at a 
low level, or it may be that interests 
connected with the parent company are 
endeavoring to get control. 


£384,000 in 6 per cent. debenture stocks 
at 96 in February. The Vilaque Tin 
Mines raised £15,000 in 7 per cent. 
debentures at par, and £7,000 in 714 
per cent. debentures at par was issued 
by the Grand Central Picture House. 
Alldays and Onions Pneumatie En- 
gineering Company issued £56,250 of 
ordinary £1 shares and £50,000 of 6 per 
cent. cumulative preference of £1 each 
in January, the former at a premium of 
2s. 6d. The £16,440 appearing under 
Gas and Water was an issue of ordinary 
shares-by the Rickmansworth and Ux- 
bridge Valley Water Company. The 
Royal Mail issue of £800,000 ordinary 
stock was to shareholders only. 


BANK MEN AT THE FRONT 


The fourth volume of letters from the 
Front, issued by the Canadian Bank of Com- 
merce, is to hand. Up to date, of the Bank’s 
officers thirty-two have been killed in action 
and seveuty others are among the casualties. 
The total number of officers of the Bank who 
have taken up military duties to date exceeds 
1,025. Among the quotations from letters 
quoted in the volume are some from the late 


Lieut. R. E. Ny Jones, formerly manager | 


and brother of the assistant general manager, 
Mr. Franklin Jones. Writing under date of 
December 10th, Lieut. Jones said: 

“We had a frightfuliy muday trip into tie 
trenches last time, ‘bhe day ater our Pog 


in I was hunvred by being seiecued witu 
liurvoid Riiey to attend to the wiring wioug 
our battalion front, whichis some hundyeus 
oft yards, supports, etec., included. It meaut 
ihuat he wouid take charge of the left hall 
With a dezen or more wen, and I should 
louk after the right half with about the same 
uumber of wirers, and that we should cilmb 
out into no-man'’s land and remain there 
fur some three and a half to four hours each 
night. My men were game chickens and hau 
we been able to secure material there would 
huve been much more work done, As it was 
the brigade complimented the battalion o ; 
the work done and sald ‘keep it up’ Off 

bullets struck our wiring, throwing a eb 4d 
f sparks, and at one point as | we wd 
up and down I frequently had to drow d@at 
and remain still until an enemy sniper «--.ptied 
Lis magazine. We had bombers at. their 


protectors, bayonet men, out on wv flank 
and in front, all lying down, of curse, to 
watch for any possible surprise sarty, while 
we were busy pounding posts and wiring 
knife rests. 

“Since coming here there is a very notice- 
able difference in the enemy's attitude. S ume 
eight weeks ago, although we were hundreds 


of yards from the front line, it was dangerous 


to expose. one’s head for even a moment. Now 
we frequeutly walk in the open past S.P.S 
Seme day though an old regiment will land 
in front of us and pick off a few after 
earefully studying range cards, which I must 
believe are always available to German snip- 
ers. They have done mighty good work as 
snipers, but we have done better and keep 
on improving with experience.” 

Mr. Harold Riley, secretary of the Northern 
Trusts Company, mentioned in the above let- 
ter, is a son of Mr. R. T. Riley, vice-president 


ruary 12 at 94, but no amount is avail- | of the Union Bank. 


able for our table. The British railway 
issues were made in February by the 
Lancashire and Yorkshire and the 


South-Eastern Railway companies, both 
\in 5 per eent, redeemable preference 


Hanson Bros., Montreal, are making 


an offering of debtnures of the Town 
' of Montreal North, these being 6’s, dated 
| May 1, 1915, and due May 1, 19565. 


The price is 9714 and accrued interest, 


stock at 98. The amounts were £686,- | yielding over 6% per cent. 


000 and £490,000 respectively. The 


only borrower among foreign railways 


was the Cordoba Central which issued 
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Halifax shipped 63,692 tons of exports 


during Mareh, a most gratifying result. 
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ING CHARGES 


Saving in Expenses Effected Increased 
Surplus, Despite Falling Off in Re- 
ceipts—Big Reduction in Expendi- 
tures on New Works and Rolling 
Stock—Dividend Fully Met on Guar- 
anteed Stock—Improvement Should 
Continue 


The annual report of the operations 
of the Grand Trunk Railway system for 
the year 1915, not including the Western 
lines of the system, viz., the Grand 
Trunk Pacific, showed that while there 
was a decline in the gross receipts from 
£8,596,767 to £8,292.688—both figures 
comparing with £9,620476 in 1913— 
there was a material reduction in work- 
ing expenses, from £6,841,919 to £6,511,- 
257, which effected an increase in the 
net traffie returns of £330,662. With 
additional revenues, the net showing was 
raised to £2,540,701, as compared with 
£2,437,592 in 1914, but was lower than 
the 1913 figure of £2,665,599. Charges 
‘on revenue increased from £2,012,477 to 
£2.030,017, the latter figure comparing 
with £1,688,477 in 1913, and leaving a 
surplus of £510,683, as against £425,115 
and £977,122 for 1914 and 1913 respec- 
tively. The interesting feature of the 
charges against revenue was the appear- 
ance of two new items of interest on 
three and five-year 51% per cent. notes, 


totalling £123,750, Comparisons of the 


three years are as follows: 
REVENUE ACCOUNT. 
1915. 1914. 
. .. £8,292,688 £8,596,767 £9,620,176 


19138. 
Gross receipts 
Deduct: 


ox 


Working expenses 6,511,257 6,841,919 7,261,810 


. .£1,781,420 £1,754,848 £2,258,566 


373,222 27,044 #935,503 


Net traffic 
Rentals 


Total net ......£2,154,653 £2,081,892 £2,262,565 


13.015 
227.907 


130,000 


13,012 
229,255 
81,438 


13,013 
245,195 
95,870 


Ry. 
ether com's.. 
eee 


Int. Cen.wVt 
Int. 


Bal. gen. 


‘at revenue ...£2040,701 £2,437,592 £2,605,509 


*|: 
NET REVENUE CHARGES. 
1915. 1914. 
linies.£ 155,206 £ 155,206 £ 1 
1,342,029 ~ 
150,005 
100,000 


flents, lens 
Int. stocks, 
Int. tines cons... 
5 year notes, 5%. 
¥ year notes, 514% 
5 year notes, 544% 
ID». G. MH. & M. de- 
fie it 
G.T.W. Ry. deficit 
v.85. & M. Ry. def. 


bends 1,557,030 
149,410 


100,000 
5,000 
68,750 

108,742 


125,348 
26,147 


1,879 
122,176 


20,562 20,496 


£2,090,017 £2,012,477 £1,085,177 
or? 1 


510,683 425,115 


Surplus Peete 


£2,540,701 £2,437,592 £2,665,599 
Full Dividend Declared 

The total amount available for divi- 
dend was £515,007 5s. 94, out of whieh 
an interim dividend of one and one-half 
per cent. on the four per cent, guaran- 
teed stock, amounting to £187,500, was 
paid out on the 9th November, leaving @ 
balance ©’ °-27,507 5s. 9d., from which 
the «°°. .°s recommended the payment 
of a er dividend of two and one- 
half per cent. on that stock, making the 
full dividend for the year. This will 
absorb £312,500, and leave a balance of 
$15,007 5s. 9d. to be carried forward to 


the next year’s accounts, . 
Altogether the showing made under 


Add: “" 
Int. Bridge Co...£ 31,968 £ 31,904 £ 32,026 


eee re eee 


the eonditions whieh have prevailed 


must be considered as a very favorable 
was no doubt largely made possible by 


months of the year, as well the reduced 
operating expenses, a further improve- 
ment is to be looked for during the eur- 
rent period. 

The comparative figures of the details 
of the receipts and expenditures during 
the past three years are of interest as 
showing the departments in whieh there 
was the largest proportion of decline in 
earnings, and at the same time the de- 
partments in which the largest savings 
were effected in working expenses. The 
principal loss was in passenger traffie as 
compared with freight, while the -redue- 
tion of the item for conducting transpor- 
tation is the outstanding feature so far 
as the expenses are coneerned. The sav- 
ing in the latter department was over 
£340,000. The pereentage of expendi- 
tures to eross receipts fell from 79.59 to 
78.52, while expenditure per train mile 
rose from 75.60d. to 76.794. The fig- 
ures follow: 

GROSS RECEIPTS. 
1915. 1914. 1913. 
Passengers ...... £2.109,.240 £2,386,322 £2,701.18 
Mails and express 423,198 396,247 397,761 
Freight and_ live 


stock .......... 5,382,701 5,436,808 6,136,002 
Other receipts ... S77,549 277,381 384,378 


BIG REDUCTION MADE IN OPERAT- : increase in traffie during the closing 


£8,292,688 £8,596,768 £9,620,176 
WOWRKING EXPENSES. 
1915, 1914, 1913. 
Main. of way.....£1,002,729 £1,076,001 £1,129,454 
Main. equipment. 1,406,930 1,375,300 1,4€5,632 
Traffic expenses . 237,621 280,805 293,992 
Transportation - 3.337.983 3,679,522, 3,945,424 
General expenses. 220,899 265,098 255,022 
Taxes 165,043 = 172,286 


£511,257 £6,841,919 £7,261,810 

- of 78.52 79.59 73.48 

rain mile 76. 79d 75.€0d 73.51d 
Capital Account ; 

There was a marked falling off in the 


expenditures made on eapital aceount. 
This applied to new works and new roll- 
ing stock. There was some increase in 


the amount invested in lands, and there 


was a new item of small proportions for 
machinery. Altogether the investment 
in this connection fell from £1,096,772 to 
£299,353. The figures for the two years 
follow: 

CAPITAL ACCOUNT. 

1915. 

New Works £ 91555 
Machinery 1,411 
New rolling stock 42,270 
Land purchased 163,715 


1914. 


772,504 
122,311 


£290,353 £1,096,772 
The total charges to capital account 


for the year amounted to £1,619,122 5s. 
6d. Of this sum, £1,192,959 7s. 1d. was 
for the. acquisition of seenrities of the 
Grand Trunk Pacifie braneh lines and 
terminal elevator companies, and La- 


chine Jacques Cartier and Maisonneuve 


Railway, and Montreal and Sonthern 
Counties Railway Companies, and £126.,- 
809 16s. 10d. for discount and commis- 
sion on 514 per cent. secured notes sold 
during the year. 


Passengers and Freight 


Statisties show that the eompany car- 
ried last vear 12.82.238 passengers, a 
decrease of 698.762 as compared with 
1914. The average fare per passenger 
showed a small decrease. The mileage 
of passenger trains in 1915 was 8,933,- 
001, a decrease of 674492. The tonnave 
of freight and live stock was 20,696,509, 
a deerease of 777,355 tons. as compared 
with 1914. The average rate per ton 
on the entire freight businesscamme 0.70 


of a cent. 





The Bank of Toronto 
be cian No. 139 


Notice is hereby given that a Dividend of Two and Three- 
uarters Per Cent. for the current quarter, being at the rate of 
jleven Per Cent. per annum —— the Paid-up. Capital Stock 

of the Bank, has this day been declared, and that the same will 


be payable at the Bank and its Branches on and after the Ist 


day of June next, to Shareholders of record at the close of 
business on the 12th day of May next. 
By order of the Board, 
THOS. F. HOW, 
General Manager, 


The Bank of Toronto, Toronto, 
April 26th, 1916. 


THE STANDARD BANK OF CANADA 


Quarterly Dividend Notice No. 102 


Notice is hereby given that a dividend at the rate of THIRTEEN 
PER CENT. PER ANNUM upon the Capital Stock of this Bank has 


this day been declared for the quarter ending the 20th April, 1916, 
and that the same will be payable at the Head Office in this City 


and its Branches on and after Monday, the ist day of May, 1916, to 
shareholders of recerd of the 2ist April, 1916. 


By order of the Board, : 
G. P. SCHOLFIELD, 


General Manager. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


Gz serporated by Act of the Parliament of Canade) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, .CHEQUES AND 


OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR TBE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


TORONTO MONTREAL WINNIPEG 


ohanven | S64 


» Home Banke Gannon 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 
General Banking Business Transacted. 
HEAD OFFICES ANP NINE BRANCHES IN TORONTO - 


HEAD OFFICE—8-10 KING ST. WEST—TORONTO BRANCH 
7 CHURCH STREET Cor. BLOOR WEST and BATHURST 
Cor. QUEPN WEST and BATHURST 26 BROADVIEW, Cor. WILTON AVE. 
Cor. QUEEN EAST and ONTARIO DUNDAS 8T.,. Cor, HIGH PARK AVE 
ONGE 8ST. SUBWAY, Cor, ALOORN AVE. 
261 YONGE 8T., NORTH TORONTO, Cor, EGLINTON AVE. 


WE OFFER 
$132,000 


CITY OF SARNIA, ONT. 
6% DEBENTURES 


Denominations, $1,000 and odd amounts: 
Price rate to yield 54% 


Brent, Noxon & Co. ii," 
TORONTO 


Maturing 1916 to 193 


nvestment 
Bankers 


THE STATIST 


~The Leading Financial 
Authority of the World 


” For all who control, direct or 
possess wealth 


Annual Subscription for Canada 


(to include all supplements) 


£1 17s. 4d. 
HEAD OFFICE:—51 Cannon Street, London, Eng. 


A More Confident Tone in the Market This Week—Several 
Issues are Placed at Fairly Good Prices 


feeling of apprehension, which was so marked last week, following President 


JA\ keatine deal more confident tone pervades the bond market this week. The 


Wilson’s ultimatum to Germany, gradually died down when it became evident 


that no immediate rupture was imminent. 


At the same time the uncertainty has by 


no means disappeared and very few bond dealers are committing themselves to 


heavy obligations. The few issues, which have been placed, have gone at good 
figures, it is true, but there has been a pretty wide divergence in the bidding, indi- 
cating that there is quite a large element, who believe that prevailing prices are 
too high. The big New York issue, which is regarded as a market guide in the 


United States, was sold at a high price but The Post understands it is being taken 
up by investors very slowly. This may be due to the prevalence of speculative 


buying across the line, though the effect of probable international complications 
may be a more potent factor. Great divergence of opinion is heard in bond circles, 
—so divergent in fact, that it is almost impossible to size up the situation at all 


accurately. 


An important transaction of the past 


few days has been the sale by the pro- 
vincial treasurer of Saskatchewan to the 
Provident Savings Bank & Trust Co., 
Cincinnati, of $1,000,000 five and ten- 


year 5 per cent. bonds, It is understood 


that the basis of sale was 534 per cent. 
The Provident Savings Bank & Trust Co. 


is the same institution which bought a 
million dollar issue from Saskatchewan 
last fall. 


| Sault. Ste. Marie Sells Its Bond Issue in 


the United States 


A dozen bids, two of which came from 
United States bond houses, were received 


by Sault Ste. Marie for its issue of $83,- 
506.19 debentures. The highest tender 


was that of Spitzer, Rorick & Co., 
Toledo, who offered $81,832.88. There 
were in all seven blocks of bonds in the 


lot, made up of $19,509.30, 5% per eent., 


30-year sewer debentures; $6,500, 6 per 


cent., 20-year, fire hall, and $7,500, 6 per 
cent., 20-year eulvert debentures; $7,500, 


-| 54% per cent., 20-year, street extension 


debentures; $3,311.90, 514 per eent., 20- 
year, concrete walk debentures; $22 


» | tes y™ 
745.31 54% per cent., 15-year, and $16,- 
439.65, 5 per cent., 15-year pavement de- 
bentures. The basis of sale was in the 
neighborhood of 554 per cent. The fol- 
lowing tenders were received: 

Spitzer, Rorick & Co., $81,832.88; Stimson 
& Co., $81,420.93; Murray, Mather & Co., $81,- 
026.06; Brent, Noxon & Co., $80,816; Jarvis 
& Co., $80,798.08; Dominion Securities Corpor- 
ation, $80,€08.52; Martens & Co., $80,117: Mat- 
thews & Co:. $79,950; Ames & Co., $79,628; 
Burgess & Co., $79,439.44; Mackenzie & Co., 


$77,752; Provident Savings Bank and Trust 
Co,, Cincinnati, $77,028.30. 


Sarnia and Cobourg Issues Bring Good 
Prices 
In spite of the unsettled state of the 
market last week, both the City of Sar- 
nia and the Town of Cobourg made very 
satisfactory dispositions of the bonds 


put up for sale by tender. Sarnia ten- 
ders elosed before the excitement de- 
veloped in the United States, but were 
not considered until after the president’s 
note to Germany was published. The 
successful bidders were Brent, Noxon & 
Co., who offered 104.478 for the issue, 
which consisted of $132,000, 6 per cent., 
20-instalment debentures. The sale basis 
was, therefore, about 5.47 per cent., 
which compares very favorably with re- 
cent sales by municipalities of similar 
standing. Among the tenders received 
were the following: 

Brent, Noxon & Co., 104.478; A. E. Ames & 
Co., 104.43; Aemilius Jarvis & Co,, 104.02; 
Canada Bond Co., 103.896; Dominion Secur- 
ities, 108.881; A. H. Martens & Co., 103.80; 
C. H. Burgess & Co., 103.26; Wood, Gundy & 
Co., 102.7387; W. A. Mackenzie & Co., 102.67; 
R. C.. Matthews & Co., 101.60. 

The Cobourg issue was much smaller, 
being only $16,000, 514 per cent., 10-in- 
stalments. The town received fifteen 
bids, the highest being that of the Im- 
perial Bank, who offered $16,013. The 
other tenders put in for the bonds were: 

Imperial Bank, 100.08; Brent, Noxon & Co., 
100.07; Bank of Toronto, 100; Jarvis & Co., 99.- 
871; Stimson & Co., 99.75; Graham, Macdon- 
ald & Co., 99.53; Ames & Co., 99.29; Me- 
Kinnon & Co., 99.35; Matthews & Co., 99.30; 
Dominion Securities Corporation, 99.143; 
Wood, Gundy & Co., 99.10; Burgess & Co., 
98.92; Macneill & Young, 98.78; Kerr, Fleming 
& Co., 98.64; W. A. Mackenzie & Co., 98.31. 


| Changes Announced in the Organization 


of Bond House 

Following the withdrawal from the 
firm of A. E. Ames & Co. of Thomas 
Bradshaw, who felt the call of publie 
service,and has become Commissioner of 
Finance and Treasurer of the City of 
Toronto, the following rearrangements 
have been made relating -to the bond 
business of the firm:—F. J. Coombs, one 
of the partners of a number of years’ 
standing, and who has been connected 
with the firm for 21 years, is in special 
charge of the bond business. . Closely as- 
sociated with him will be two sales man- 
agers, G. A. Macpherson, a graduate of 
Toronto University, who will have spe- 
cial relation to Western Ontario and the 
United States, and D. I. MeLeod, a 


| graduate of Queen’s University, who 


has been the firm’s representative 


in Montreal, and who ‘will have 
special relation to Eastern Ontario 
and Quebee and the Maritime Pro- 
vinees. H. M. Peacock and W. E. Young 
represent the firm in the field in the City 


of Toronto and in Western Ontario re- 


spectively, while Mackenzie Williams, 
another Toronto University graduate, 
will be office manager of the bond de- 
partment at the head office in Toronto. 
All of these gentlemen have been with 


the firm for some years. J. B. How, un- 
til now manager of the Hastern Seeuri- 


ties Co. in Montreal, and well known 
there and in the Maritime Provinces. be- 
comes the firm’s representative in Mont- 
real. William Carswell continues as the 


Ottawa representative. 


Other Municipal Issues Which Have 
Been Placed Recently 

The Saskatoon issue of $160,000, 30- 

year, 5’s, in which several bond houses 


were interested, was placed with Wood, 


Gundy & Co., who have previously acted 
‘as fiscal agents for that city. The list of 
tenders has not yet been received, but it 
is understood that the bonds- brought a 
zood price. 


The 'Saltcoats, Sask., issue of $17,000, 


5 per cent., 30-instalment, eleetrie light 
debentures, weré sold to W. L. MeKin- 
non & Co., at 83.10. Only three other 
bids were received, these being; H. O’- 
Hara & Co., 82.90; A. H. Martens & Co., 


80.30; Nay & James (option), 80.70. 


New Westminster awarded its issue of 


$152,150.11, 5 per cent. debentures, of 
which $80,500 matured in 1945; $17,500 
in 1943, and the balance in 1944, to 
Wood, Gundy & Co. 


H. O’Hara & Co, report the purchase 
of $4,000, 7 per cent:, 20-instalment de- 


bentures of the school district of Wilson 
River, Man. 

Wood, Gundy & Co. have sold to date 
this year $32,193.06, 5 per cent. bonds of 
the City of Fort William, due February 


1, 1931, and $25,699.69, 5 per eent., bonds 


of the same city, due February 1, 1941. 
They act as fiseal agents for the muni- 
cipality. 

A report received from Hamilton on | 
Thursday states that the mayor of that 
city has sold $61,125, 5 per cent. patriotic 
fund debentures at par. Though there is 
no confirmation of the statement, it is 
said that the bonds have been placed 
with a local investor. 


The school district of Cameron, Man., 
whieh called for tenders on April 18 for 
$4,000, 7 per cent., 10-instalment deben- 
tures, placed them with W. L. MeKin- 
non & Co. The bids received were nine 
in number. That of the Canada Landed 
& National Investment Co., Winnipeg, is 
apparently the highest, but it was re- 
jected because it stipulated that acerued 
interest would be paid up to April 18 
only and, further, their bid contained no 
offer to pay exchange. The bids were: 

Canada Landed & National Investment Co., 
Winnipeg, $4,110; W. L. McKinnon & Co., 
$4,004.84; T. R. Billet & Co., Winnipeg, $4,- 
086.50; J. A. Thomson, Winnipeg, $4,081; Kerr, 
Flemming & Co., $4,065; Goldman & Co., $4,- 
035.40; Union Bank, Minnedosa, $4,045; W. L. 
Slayton & Co., Toledo, $3,840; Bond & De- 
benture Co. of Canada, Winnipeg, $3,800. 
New York City’s Bond Sale Last Week 

a Great Success 

In spite of all the adverse conditions 
surrounding last week’s sale of City of 
New York bonds, the result was surpris- 
ingly good. Not in six years did the city 
receive so high an offer for its securities. 
The $40,000,000, 50-year bonds were sold 
on a 4.126 per cent. basis to a syndicate 
composed of Kuhn, Loeb & Co.; Wm. A. 
Read & Co. and Kidder, Peabody & Co.; 
the $15,000,000, 1-15-year serial bonds, 
went on a 4.028 per cent. basis to Salo- 
mon Bros. & Hutzler. Both lots bore 
interest at 414 per cent. 

There were 86 bids, aggregating $178,- 
010,090 for the two lots; 60 bids, aggre- 
gating $94,290,090 for the $40,000,000, 
50-year bonds, and 26 bids, i 
$83,720,000, for the $15,000,000 serial 
bonds. These are fewer than tendered 
for any bond issue in the last ten years, 


R. C. Matthews & Co, 


Dealers in 
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C.P.R. BUILDING 
TORONTO CANADA 


but on the other hand, they averaged 


bigger and better. Commenting on this 
feature, the Bond Buyer makes the fol. 
lowing somewhat significant statement: 
a “The average price of all the bids was 
fully as high as anyone anticipated and, 
judging from past sales, would not have been 
bettered by the receipt of a hundred or 
more small bids from individuals who form. 
erly participated in New York City offerings. 
The explanation lies in the fact that this 
year the city omitted all advertising in out- 
of-town newspapers and reduced its adver. 
tising within the city, aiming this time to 
reach only the banking element, since it has 
been found that the most profitable bids 


almost invarlably have come from this quar. 
ter, rather than from the general public. 


The latest offering was a test of a profes- 
sional sale and the results are conclusive. 
An aggregate of $178,000,000 worth of bonds 
were bid for with only $55,000,000 offered and 
a price entirely satisfactory to the city and 


higher than the most optimistic bond men 
expected was obtained. New York City will 


do well to recognize from now on that it 
‘ean do business to better advantage with 
the investment dealers when it leaves to them 
the distribution of the bonds among in- 
vestors.” 


This is something that Canadian muni- 


eipalities, particularly the larger cities, 
might take note of. Very much the same 
conditions prevail in Canada, where 
there is now quite a numerous and 
powerful group of bond _ investment 


houses doing business, 
While the New York bonds brought 


an exceptionally good price, it does not 
follow, according to the Bond Buyer, 
that they are going to be sold rapidly. 
They will probably move slowly. It is 


likely that they will not be urged too 


strongly wpon the public, for a time a! 
least. The bankers who bought them 
ean well afford to let the interest acerue, 
if this is necessary, until they are taken 
off their hands at their own price. If 


this is a correct surmise, the issue will 


not have a depressing effect on the mar- 
ket, but will be an aid in maintaining 
prices. om 
Prince Rupert’s Financing Has Made 
Big Saving " 

Citizens of Prince Rupert are con- 


gratulating the civic officials on the re- 
sult of the coast eity’s recent financing. 
An agreement was entered into, after 
eonsiderable negotiation, 
Spitzer, Rorick & Co., of Toledo, Ohio, 
have taken up practically the whole of 
the bonded indebtedness of the city, 
amounting to $1,620,000. This deal elim- 
inates all the treasury certificates fall- 
ing due in June, replacing them with 

| serial bonds extending over periods of 
15, 20 and 30 years. The issue was 
placed at prices of 95, 92.50 and 87.50 
respectively, which, the interest rate be- 
ing 6 per cent., makes the cost to the 
city 6.80 per cent., 6.97 per cent., and 
7.30 per cent. respectively on the three 
terms. As it was costing the city about 
10 per cent. to earry its treasury certi- 
ficates last year, it is evident that a sub- 
stantial saving has been made by the 
new arrangement. 


— 

Owing to the fact that a quoram of 

council members was not present at the 

time specified for opening tenders, the 

Shawinigan Falls issue was not placed. 

It is expected that another call will be 
made for tenders shortly. 


Canadian Explosives, Ltd., has de- 
cided to exercise an option granted m 
the trust deed seeuring its bond issue, 
and will retire all outstanding bonds of 
issue May 1, 1911, on June 1 next. 
outstanding amount to $440,000, of ™ 
authorized issue of $2,000,000, and até 
understood to be the company’s oly 
mortgage obligation. Bonds were long 
term issue, but the company has the 
privilege of calling them in for redemp- 
tion at 105 and accrued interest on 
after June 1, 1916. This privilege is t 
be promptly availed of by the company: 

North Vancouver has passed @ by- 
law authorizing the transfer of the 
city’s banking account from the Bank 
of British North America to the Royal 
Bank of Canada. A temporary loan 
by-law was also passed, providing for 


the borrowing of $140,000 from the _ 


eity’s new bankers. 


by which * 
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according to the Bond Buyer, 
ley are going to be sold rapidly. 
will probably move slowly. It is 
ely that they will not be urged too 
igongly wpon the public, for a time at 
The bankers who bought them 
pil afford to let the interest accrue, 
is necessary, until they are taken 
ir hands at their own price. Tf 
a correct surmise, the issue will 
re a depressing effect on the mar- 
t will be an aid in eee 
® Rupert’s Financing Has Made 
Big Saving 
ens of Prince Rupert are con- 
pling the civie officials on the re- 
' the coast city’s recent financing. 
meement was entered into, after 
rable negotiation, by which 
» Rorick & Co., of Toledo, Ohio, 
aken up practically the whole of 
nded indebtedness of the city, 
tinge to $1,620,000. This deal elim- 
all the treasury certificates fall- 
in June, replacing them with 
bonds extending over periods of 
and 30 years. The issue was 
at prices of 95, 92.50 and $7.50 
ively, which, the interest rate be- 
per cent., makes the eost to the 
80 per cent., 6.97 per cent., and 
‘r cent. respectively on the three 
As it was costing the city about 
cent. to carry its treasury certi- 
last vear, it is evident that a sub- 
1 saving has been made by the 
rangement. 


min 

to the fact that a quorum of 

/ members was not present at the 
cified for opening tenders, the 
igan Falls issue was not placed. 
xpected that another eall will be 
or tenders shortly. 


sdian Explosives, Ltd., has de- 

exercise an option granted in 
st deed seeuring its bond issue, 
ll retire all outstanding bonds of 
ay 1, 1911, on June 1 next. Bonds 
ding amount to $440,000, of an 
zed issue of $2,000,000, and are 
tood to be the company’s only 
ge obligation. Bonds were long 
ssue, but the company has the 
ze of calling them in for redemp- 
105 and accrued interest on and 
une 1, 1916. This privilege is to 
ptly availed of by the company. 
h Vancouver has passed a by- 
thorizing the transfer of the 
banking account from the Bank 
ish North America to the Royal 
bf Canada. A temporary loan 
was also passed, providing for 


owing of $140,000 from the _ 


new bankers. 


LONG-TERM BONDS 


estors are respectfully advised to 
tes long-term bonds and thus make 
sare of a continuance of the present 
high yield on their money for a decade 


or more. ‘ 


I own and offer high-grade Province of 
Quebec Municipal Bonds. 


TO YIELD 6% 


with thirty and forty-year maturities. | 


RENE-T. LECLERC 


160 St. James Street, Montreal 
Telephones: Main 1260 and 1261 


SOLICITORS 


— MONTREAL | 


P.u. Box 856. Cables—“Nahac, Mentreal.’ 
Tol, M. 1250, 1251, Codes—Liebers—West. Un 


C. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James &t., 


MONTREAL ° 


lc TE 
TORONTO 


7 
BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Brilding, 
Toronte 

Cable Address: Blakes, Toronto. 


General Solicitors for the Canadian Bank e! | 


commerce, National Trust Company, Ltd., etc 


CHARTERED ACCOUNTANTS 


ee 
EDMONTON, ALTA. 
Blythe, Baldwin, Dow & Bowman, 
Jackson Block 


ae | 


TORONTO 


Jenking & Hardy - - - 
Geo, 0. Merson & Co. - - 


Kalph E. Young - - - Canada Life Bidg. 


ceca 
CONSULTING ENGINEERS 


MONTREAL 


w. J. Francis & Co. - 262 St. James 8t 
— rl 


LOANS 
on Legacies, Inheritances, Stocks, 
Bonds, Notes, Accounts Receivable, 
Warehouse Receipts, Raw Material 
or Manufactured Product. 


L, N. ROSENBAUM 
60 Wall Street, New York 


The Mercantile Agency 


R. G. DUN & CO. 


Consult us before extending credit or if cus: | 


tomers ave delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, | 


Toronto, Hamilton, London, Winnipeg, Re- 


gina, Moose Jaw, Saskatoon, Calgary, Edmon- | 


ton, Lethbridge, Vancouver, Victoria. 
Address enquiries to 


R. G. DUN & co. 


Dominion Bank Bldg. 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized World 
: OFFICES IN CANADA 
Calgary, Alta, Vancouver, B.C. 
Edmonton, Alta. Hamilton, Ont. 
Halifax, N.S, Montreal, Que. 
London, Ont, Quebec, Que. 
Ottawa, Ont. Toronto, Ont. 
St. John, N.B. Winnipeg, Man. 
Victo ia, B.C. 
Reputation gained by long years of 
vigorous, conscientious and successful 
work, 
THOMAS C, IRVING, Geners! Manager 
° ’ Western Canada 
TORONTO 


For the Small Investor 


The unquestionable safety of his in- 
vestment is much more important to the 
person with limited reseurces than to 
the capitalist. To enable those who 
have only small sums to invest to do so 
safely, we issue 


$100 BONDS 


These moneys are all invested by us 
in frst mortgages on carefully select- 
ed improved real estate securities, and 
behind them are considerably more than 


TEN MILLION DOLLARS 


ef Shareholders’ Capital and Reserve, 
also invested in equally safe securities. 
These bonds are a 


Legal Investment for Trust 
Funds 


Apply for copy of Annual Report and 
full information. 


Canada Permanent 


Mortgage Corporation 
Toronto Street - Toronto 
ESTABLISHED 1855 


15% Toronto &t. | 
16 King St. W. | 
Rutherford Williamson & Co., 86 Adelaide St. E. | 


Toronto, Can. 


‘MUNICIPAL 


FINANCES 


'Tax Rate Now Being Struck—Little Variation Possible from 


Last Year’s Figures—Money By-laws 


_A special committee of the city coun- 
cil has been appointed at Calgary to 
take steps to collect taxes in arrears. 
| On December 1 next the city must pay 
_ $720,000 on the $2,000,000 loan made 
last fall and so far only $150,000 has 
/come in on this account. Tax arrears 
|on November 1 last were $2,515,000 on 
| the seeurity of which sum, the loan was 
| made, 

Vancouver’s tax rate will be 24.44 
| mills this,year, or with the customary 
_10 per cent. discount to all who pay 
before September 15, 22 mills net, the 
/Same as last year. It has been only 
'with the most careful supervision and 
the most rigid slashing that this result 
| was accomplisited, and even it was only 

brought about by the taxation of banks 
to the extent of $10,150 for the second 
half of the year. There was some talk 
of levying a tax on businesses and in 
| preparation for such a_ possibility, 
| Trades Licence Inspector Jones sub- 
| mitted two lists of businesses and 
| trades which the city had the power 
| to tax did it so decide: one of these was 
| for trades and businesses, estimated to 
| yield $41,500, and the other was for 
| other businesses and professions, esti- 
| mated to produce $18,000, but there was 
a strong feeling in the council that this 


| was not an opportune time to tax any 
| tradesmen. 


At a recent meeting of the city coun- 


_ cil of New Westminstér, the advisa- 


bility of issuing baby bonds was con- 
sidered. Ald. Dodd said that now that 
people have given up the idea of getting 
rich overnight by buying a lot some- 
where in the bush, there ought to be a 
market for such gilt-edged securities as 
| city debentures, in small denominations, 
and the adoption of such a system 
would in years to come save the annual 


| exodus of much money in the form of 


interest on bonds, sold en bloc outside 
of the city. Ald. Eastman concurred 
that this would be an excellent thing, 
if it could be brought about. He pre- 
| dicted the day of municipal bapking, 
when the city would be enabled to in- 
vest the citizens’ savings in its own 
debentures or scrip. Ald. Bryson also 
lamented the fact that so much good 
money has to be sent away every year. 
No action towards issuing bonds of 
small denomination was taken however. 


MONEY BY-LAWS 





Those investors who wish to keep in touch 
with the municipal bond market will find this 
| department useful. It aims to be accurate 
| and convenient. The Financial Post makes a 
| specialty of municipal bond news. Maunici- 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED 

May 8, Humboldt, Sask.—$67,300, 30-year, 6 
per cent. debentures, issued for the construc- 
tion of sewers as local improvements. W. H. 
Stiles, secretary-treasurer, Humboldt, Sask. 

May 2, Hamilton, Ont.—$287,845.66 local im- 
provemnet debentures, running from one to 
fifteen years and bearing interest at 4% per 
| cent.- S. H. Kent, city clerk, Hamilton. 

May 1, Smith’s Falls, Ont.—$19,000, © per 
| cept., 30-year, school and $1,600, 6 per cent., 
| 20-year, sewer, debentures. 

.May 22, Russell, Man,—$7,000, 6 per cent., 
| 90-instalment, debentures, of which $4,000 are 

for electric light and $3,000 for local im- 
| provements. 

May 10, Province of Alberta.—$2,000,000, 10- 
year, 5 per cent. gold bonds. Tenders to be 
addressed to Provincial Treasurer of Alberta, 
care of General Manager, Head Office, Im- 
perial Bank of Canada, Toronto. 

June 1, Peel County, Ont.—$52,000 for good 
roads. Robert Crawford, County Treasurer, 
Brampton. 

BY-LAWS TO BE VOTED ON 

May 2, Dundas, Ont.—$55,995.50 for construc- 
tion of trunk sewers, sewage disposal work, 
ete.; $4,500 for building cement sidewalks; 
$18,000 for new high school; $22,071 for storm 
sewers for drainage. E 
' May 8, Gore Bay, Ont.—$500 bonus and tax- 
exemption to W. E. George, who proposes to 

, laning mill. 
ae Windsor, Ont.—$90,000 for addition 
to collegiate institute; $8,000 for the purchase 
of extra cemetery land. 

May 8, Arthur, Ont.—$15,000 for the purchase 
of John Philip’s electric lighting system and 


to provide for the cost of a plant to distribute lozth were as follows :—$2,000 Can. Consolidated | 


electric power, to be supplied by the Hydro- 
Hlectric Power Commission. 
May 15, Port Carling, Ont.—$1,000 for pur- 
pose of supplying electric lamps, etc.,. and 
| connections tq connect with power supplied 
| by any parties. Debentures to be 6 per cent., 


talments. 
ar 20, Bala, Ont.—$2,000 to purchase and 


| 
| 
} 


improve land for a park. Fred W. Sutton, | 
town clerk, Bala, Ont. 


BY-LAWS PASSED OR DEFEATED 
Lindsay, Ont.—$85,000 by way of bonus to 
the Victoria Railway, passed by council. 


Peel County, Ont.—$52,000 to complete the 
missing links in the county’s good roads sys- 
tem. Passed by council, April 7. 


Weyburn, Sask.—$35,000 for the purchase 
of one 500 k.w. turbine and equipment. 


Smith’s Falls, Ont.—$1,600 to provide for 
certain improvements to the waterworks sys- 
- of the town. Carried by council April 
‘. 

Port Moody, B.C.—$22,200 consolidation of 
seven by-laws to enable a débenture sale, 
passed by council April 13. Debentures are 
for sidewalks. 200,000 guarantee of ship- 
building company’s bonds finally passed at 
same meeting. 

CONTEMPLATED BY-LAWS 


Rodney, Ont.—$7,000 to instal a lighting 
and pewer distribution system in the vil- 
lage. 

Tweed, Ont.—$15,000 for the erection of a 
high school. J. F. Hauston, chairman of 
scheol board. 

Calgary, Atla.—$150,000 for fireproofing two 
schools and making extension to manual 
training and domestic science departments in 
the high schools. 

Trenton, Ont.—$60,000 for the erection of a 
new high school in the town of Trenton. 

Matheson, Ont.—$25,000 to jrovide water- 
works ana sewerage systems, 


Elmira, Ont.—$6,000 loan to the Ideal Shve 
factory, to be located in the village. 


DEBENTURE NOTES 

Aurora. Ont.—At a special meeting of the 
council on April 24 it was decided to issue 
debentures ‘for $9,500 in payment of tocl 
improvements. The Mayor asked for the 
council’s advice in the matter of selling the 
$8,000 debentures authorized by the people 
some time ago for the payment of the electric 
light plant, and the water works. At the 
time this money was voted there was a $5,000 
overdraft in the bank, but owing to the suc- 
cess: of the electric light plant and water 
works this overdraft was reduced to $500. 
There will still be $3,000 required to pay for 
a new pump, but owing to the finances being 
in such good condition it was expected that 
this would be paid off in 
the difficulty in raising the $8,000 being 
that it had to be sold in one debenture, would 
be obviared. 


Township of Neebing, Ont. — The by-law 
passed August 7, 1918, providing for the issue 
of $3,000 debentures for the purpose of build- 
ing a school house, was registered on Apri! 
15. 

Maisonneuve.—Arrangements for the issue 
of bonds and debentures for $355,000 to be used 
in the laying out of a new public park at 
Maisonneuve are almost complete. The bonds 
will be issued in notes of $1,000 each, but the 
council has not decided whether the loan wil! 
be three or ten years. 

Smith’s Falls, Ont.—The town clerk was 
instructed at the council meeting on April 
17 to ask for tenders for the $19,000 school 
debentures, and the $1,600 water main de- 
bentures, recently authorized by the council. 

Moncton, N.B.—At a recent meeting of the 
finance committee it was decided to call for 
tenders for $147,000 of 5 per cent. city bonds, 
of which $60,000 are “serial” bonds, $50,000 of 
the latter (serials) are for the purpose of per- 
manently paving Main Street, the balance, 
$10,000, is for the building of sidewalks. It 
is the intention to retire $4,000 worth of bonds 
with interest during each of fifteen years, by 
which time the whole issue will have been 
taken up. ‘ 
BRITISH COLUMBIA 

Certificates of approval have been issued 
by the Municipal Department of the Province 
of British Columbia, as follows: 

Nanaimo: By-law 271, Local Improvement 
Paving, $52,256.12, fifteen years, 6 per cent., 
payable half-yearly, and debentures there- 
under. Certificate issued April 7th, 1916. 

Trail: By-law 161, park, $4,000.00, four years, 
6 per cent., payable half-yearly, and deben- 
tures thereunder. Certificate issued April 
16th, 1936. 


UTILITY EARNINGS. 
Canadian Pacific.—For 
April 21, $2,348,000, an increase of $720,000. 
Canadian Northern.—For week ending April 
21, $634,300, an increase of $192,000; from 
October 1 to April 21, $19,412,500, an increase 
of $6,515,000. 


Grand Trunk.—For week ending April 21, | 


$1,059,661, an increase of $189,889. 

Grand Trunk Pacifie.—For 
April 7, £23,856, an increase of £10,937. 

Lethbridge Rails.—For week ending April 
14, $844. 

Twin City.—For week ending April 14, 
$185,281, an increase of $11,033. March gross 
amounted to $850,282, an increase of $62,160; 
expenses, $542,924, an increase of $13,221; net, 
$207,358, an increase of $48,939. 

Duluth-Superior.—For week ending April 
21, $24,487, an increase of $4,171. March gross 
amounted to $114,028, an increase of $15,537; 
expenses, $76,090, an increase of $4,754; net 
$37,987, an increase of $10,782. 


BOND SALES. 
Bond sales on the Toronto and Montreal 
Stock Exchanges for the week ending April 


Rubber at 94%; $2,000 Dom. Iron at 85; $22,000 
Quebec Ry. at 62 to 61; $90,000 War Loan at 
98 to 97%; $13,700 Wayagamack at 75% to 15; 
$2,000 D. Textile, C, at 97; $7,000 Dom. Cot- 
ton at 9914; $1,000 Price Bros. at 83%; $1,000 
Steel of Canada at 94; $3,000 Lyalls at 85%; 
$13,900 Cedars at 88; $1,000 Nova Scotia at 85. 


WEEKLY RECORD OF GOVVERNMENT AND. MUNICIPAL BOND SALES 


ate Place, purpose, purchaser 
ccam 20—Saskatchewan, province, Provident 
Savings & Trust Co., Cincinnati 
20—Sarnia, city, Brent, Noxon & Co. 
22—Saskatoon, city, Wood, Gundy 
22—Saltcoats, Sask., light, McKinnon 
25—New Westminster, Wood, Gundy 
25—Wilson River, Man. S.D., O’Hara 
25—Fort William, Wood, Gundy 
18—Cameron 6.D., Man., McKinnon 
25—Sault Ste. Marie, Spitzer, Rorick 
25—Cobourg, Imperial Bank 
26—Hamijiton, patriotic, local 


Total .......-e02> 
Year to date, Apri! 28 


Int. Term Amount Price Basis 
510 yr. $1,000,000 
20-ins. 132,000 
30-yr. 160,000 
30-ins. 17,000 
152,150 
4,000 
57,893 
4,000 
83,509 
16,000 


20-ins. 


10-ins. 


the week ending 


week ending 


two years, and |, 





THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - - $ 25,000,000 
Capital Paid Up - - - 11,750,000 
Reserve and Undivided Profits, 13,236,000 
Total Assets - : . - 214,000,000 


HEAD OFFICE, MONTREAL, 


320 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, Porte Rico, Dominican Republic and 
Costa Rica 
BRITISH WEST INDIES 
4NTIGUA—St, John’s; BAHAMAS—Nassau; BARBADO 
DOMINICA—Roseau; GRENADA—St. George's; JAMAICA—Kingston; 
8ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
jo; BRITISH HONDURAS—Belize. 


Fernand 
BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
? (Corentyne), 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Company 


INCORPORATED 1889. 


CAPITAL: Paid-up, $1,000,000.00 
DIRECTORS: 
Sir Herbert 8. Holt, President 
A. J. Brown, K.C., Vice-President 
Sir W. M. Aitken, M.P. Hon. R. Dandurand 
J. E. Aldred G. H. Duggan James Redmond 
Fayette Brown F. P. Jones F. W. Ross 
Geo. Caverhill Wm. Molson Macpherson Hon. W. B. Ross 
C. A. Crosbie : Cc. E. Neill A. Haig Sims 
Hon. N. Curry Hugh Paton Stuart Strathy 
V. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


Capital Fully Paid, $1,000,000, Reserve Fuad, $1,000,000. 
BOARD OF DIRECTORS: 
H, V. Meredith, President. 
Sir H. Montagu Allan, C.V.O., Mensa a ae a 
C. B. Gordon Sir W. €. Macdonald 
Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
BP. B. Greenshields Herbert Molson 
. J. Chamberlin C. R. Hosmer Lord Shaughnessy, K.C.V.O. 
H. R. Drummond A. E. HOLT, Manager. Sir Frederick Williams-Taylor, LL.D 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN S8TS. 


Rest, $750,000.00 


E. L. Pease 


R. B. Angus 
A. Baumgarten 
= D. Braithwaite 


BRUCE L. SMITH - - =- = 


THE STANDARD TRUSTS COMPANY 


Head Office ~ - - ~ - - ~ 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 


(President, Gordon, Ironsides.& Fares Co., Ltd.) 
W. B. LUGSDIN, WILLIAM HARVDY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Director. 


Authorized Capital ............. + sees esses s+ -$1,000,000.00 
Subecribed and Fully Paid ......... cape coeBeecegecss: - Crean 
ROSETVE ....ccceeeeees ocececntces tc: GUOONeD 
Total AsOGOW. 2. ciccccsccccsese sesesecseccscesss 15,250,000.00 


Acts as Trustee, Exeeutor, Adminisirator, Guardian, Agent, Etc. 


Insure your Estate against mismanagement and loss by making your Will appointing this 
Company your ae and Trustee. Will forms supplied free. All business of a trust 
nature transacted. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
i J. M. MeWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000. Reserve, $950,000. 


Winnipeg, Man. TORONTO London, Eng. 


——_—_ 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


The Best Time to Make Your Will 
is To-Day. As Important as the Will 
itself is the Appointment of an Ex- 
perienced, Capable and Responsible 


Executor. 


THE 
TORONTO GENERAL TRUSTS 
CORPORATION 


. FEATHERSTON OSLER, K.C., President. 
HON. J.J. FOY, Vine President: HAMILTON CASSELS, K.C., LL.D., Vice-President 
A.D. LANGMUIR, General Manager; W. G. WATSON, Asst. General Manager. 


TORONTO OTTAWA WINNIPEG SASKATOON 


When selecting a Trust Company as an Executor, choose one whose fixed 
. policy is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


APITAL, ISSUED AND SUBSCRIBED .......-.... -. epexwises dei $1,171,700.00 
CAD UP CAPITAL AND BEGMRVE .........-.:02 ceccccscceqessvecs .. 960,225.00 


The Imperial Canadian Trust Co. 


XECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, BTC. 
. , HEAD OFFICE: WINNIPEG 


RANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
* VANCOUVER and VICTORIA. 
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fidence 6f the British Investor has been while this condition may affect sales ot 
REVIEW OF SECURI I IES abused. While it is far from being fair} In. the annual report of the Canadian | the land companies generally it is felt. 
' - to ascribe all the blame to Canada, and | Northern Prairie Lands, which has just} that inasmuch as they are freque 
to forget that the British investor was/ been distributed to shareholders, Mr. D. | adjacent to those owned by the ae 
duly warned by Canadians of the|B. Hanna, the president intimates that | companies the purchase of é bie and 
| Dominion Canners and Wm. Clark, Ltd.,| character of many industrial offerings|a number of land companies’ represen- | section favorably influences th a 
of Montreal, have both recently secured | made in London, there is no_ doubt but | tatives held a eonference early in the] the adjoining sections below - sale of 
large pork and bean orders from the} that both Canadian and British inves-| year with the view of extending theiy | }ang companies, sing to the 
War Office, and there has been a fairly |tors were disappointed with the out-| operations in the farming communities HS nekéd thet att 
'cradual export of canned vegetables. | come of the British Canadian Canners. of the United States, and enquiries pies sie at ait rough there is no 
|The future, therefore, holds nothing but | As to exereising the right to foreclose | which they have received would indicate |". : hipenatiton the price of wild 
firm to higher prices on canned vege- | and sell the security on which the bonds| 1 renewed buying movement. or improved land in the West that prices 
tables. were based the opinion is offered that, Quite.a large area of Government land at present being asked are f 
period, as compared with $594,010 for | The fruit situation also looks strong |the property would have constituted a) on which homestead duties have been| "P to the standard of the last two or 
the previous year. Reducing the show- | in view of the fact that sugar is to-day | charge rather than an asset. There is| performed and titles issued is now in three years. There 1S NO evidence of any 
ing made to a four-quarter basis, the | almost twice as high in price as it was|no organization in Canada more likely | the market for sale due to the enlist- general decline. On the other hand 
showing would be $865,748, against the | prior to the opening of the war. This is|to make a success of fruit packing and| ment of the owners and other eauses farms being offered for sale are heing 
$594,010 of the previous year, making | going to mean there will not be so many | canning than the Dominion Canners and | whieh prevents such land from being | iooked into by buyers on a much m = 
the rate of increase 47.4 per cent. This | home supplies put away this year, attd| their present position is due to very | cultivated. These lands are being offered | general seale than hitherto has bee a 
is not a fair comparison owing to the the canning trade will have to take care | extraordinary cireumstances. ‘¢Can-| at lower than prevailing prices, and | case. Satan. 
fact that the additional three months | of a great deal more than the normal | ada’s’’ summary of the history of Bri- $$$ eee 
dieates the remarkable improvement | page 1 of this issue. It appears that | ners, Ltd., with an authorized capital of 
shown. Comparative figures of the pro- | harties in the States are offering a low | $1,000,000, and a board of well-known\ 
512,52 592,8; 913,013 | Twin Cit; 
; 338.730 * oon) 362,803 | For the third week i tii aie, here of wild cat enterprise, nor of pay- | Tenth Annual Report for the year ended 
“ings December, 31, 1915. 
$ 173,788 $ 393,538 | Seaigpetbeigrendlee Pygitesayjite geo haga coneessions were stated to have been re- | 
ceived from various municipalities in | nivecten  eete™* D. B. HANNA, Esq, Vice-President, A. J. MITCHPLLI, Es 
250,000 | three weeks of April the inerease was S SCOnL Bi dy DAVIDSON, T. BLUNDELL-BROWN, Esq., LEWIS LUKES ie 
Spaniel River the Dominion Canners, Ltd., ‘‘was un- | 


Continued from page 4. 


Price Brothers 


Owing to the fact that the statement 
presented at the annual meeting of Price 
Brothers & Company, Limited, this week, 
covered a period of fifteen months, com- 
parisons with previous records can only 
be made with difficulty. The profits are 
given as $1,032,185 for the five-quarter 
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Earnings 
Bond interest . 


Sink. fd. reserve 


1,026,251 GENERAL OFFICERS 


Prev. surplus .. 


Reserve for dep. 


eover a period when there is no return canned and preserved fruit business. ltish Canadian canners is as follows: | di rae , = 

from the lumber business, but when Connecticut Common In 1912 a company was formed under ( cana lan orthern Prairie ; 100 
"fit and loss account for a period of three ‘price for the stock approximately 10,| Canadian business men, to erect a num- 
years and three months are as follows: ber of plants for the eanning of vege- | 
—— ee, ep : ing an excessive price for the plant and | 

=s9o19 ines of Twin City showed an inerease| "~, in > 
$ 550,210 : : eoodwill of existing eoncerns. New fac- | 
852.463 1.010.081 | for the second week and 6.65 for the 
—+——-| first week of this month. For the first Dikent it! ia ddeakiy wate it 
ntario, anc 1e canning indus y Was 1D | y, 5 > ‘Orn recon “ 
’ a oe we eee NORMAN SCOTT RUSSELL, Esq., M.Inst.C.E., M.LE.E. Lieut.-Colonel NOEL 3 ’ 
such an active condition that it was | Seeretary-Treasurer, L. W. MITCHELL, Esq London (England) Offi ot ee 
a a eae ces, 34 Nicholas 


overhead charges must be met, but it in- Reference to this security is made on| the title of the British Canadian Can- 
Limited 
stcaz. | Whereas in Montreal this price is 19. | 
— seg cere | tables and fruit. There was no question 
156,672 | over last year of 4.80 per cent. as com- 3 
j oo tories were to be erected, and valuable | 
$1,026,251 $1,260,021 $1,403,569 | 
$1,026,251 $1,010,031 $1,403.59 | $,82 per cent stated that the largest existing concern, | Lane, Lombard Street, London, E.C. 


To the Shareholders, 1,798,900... 


*For 15 months ended February, 1916. 


Sir William Price, in his report to the | 


shareholders, pointed out that experi- 
ence had shown that the date of closing 
aceounts in the past, November 30, was 
unsatisfactory owing to the position of 
operations at that season of the year. 
and as a result it was decided to ad- 
vance the date to the last of February. 
It was also pointed out that in the three 
months added, December, January and 
February, no profits acerued in the lum- 


ber department, but the overhead eharses | 
and salaries had to be met, the result be- 


ing that the books did not show any in- 
crease in net profits for these months. 
so that the figures shown in the profit 
and loss account, which were practically 
8 per cent. on the common stock, were 
really less than the result of twelve 
months’ operations. 

During the period $251,292) was 
charged to revenue in respect to repairs 
and renewals. 

An amount equal to the par value of 
the bonds redeemed by the operations of 
the first year’s sinking fund has heen 
transferred to general reserve fund. 
which now stands at $540.000. 


The balance sheet shows current assets | 
against $2,803,528 last 


at $2,524,920, 
year, while enrrent liabilities are #1.521,- 
866, against $2,247,007 a year ago. Total 
assets are $17,023,872. Cash on hand 
has increased from $19,498 to $38.354. 
Bank of Toronto 

The regular quarterly dividend at the 

rate of 234 per cent., being at the rate of 


| way. 


At the time of going to press no official 
confirmation was received of the tele- 
graplie yeports respecting the breaking 


| of the company’s dam at Onaping Lake, 
| and with the dam went the entire winter’s 
| eut. 


It is expected that a large propor- 
tion of the eut will be in any ease reeov- 
ered, but nevertheless, if the reports 
prove to be as already given in the press, 
the damage will be of a serious character. 
Alabama Traction 

In connection with the further de- 

velopment of power in connection with 


the scheme of the Alabama Traction, 
Light and Power Company, the an- 


| nouncement is made by President James 


Mitchell that the new steam generating 
station of the Alabama Power Co., the 
operating subsidiary, will be located on 
the Warrior river, two miles from the 
Drifton branch of the Southern rail- 
Extensions of the high tension 
transmission system of the company 


also will be made and an additional 


generating until will be instilled in the 


hydro-electric plant of the company on 
the Coosta river. 
Wayagamack 
Further activity in Wayagamack this 
week resulted in the common going to a 
new high level of 3914, which repre- 


| sents a gain of about 12 points for the 


movement of the past six weeks. There 
has been no startling news recently, but 


it is understood that the steady improve- 
ment, which has several times been re- 


able to fill 50 per cent. of the orders ac- 
tually booked in advance of the sea- 
sons.’” The money to erect these fac- 
tories was obtained by an issue of 6 per 
cent. sinking fund gold bonds, the total 
authorized issue being $1,000,000. The 
prospectus estimated that five factories | 
would make net earnings—based on only | 
60 per cent. of their capacity—of $144,- | 
000, which would show a surplus on the | 
common stock of over 13 per cent. No- | 
thing was paid for the common stock, of | 
which the promoters apparently took 
$250,000, the subseribers to the bond is- | 
sue being given at first a bonus of 160) 
per cent. of eommon stock, and later on | 
this bonus was reduced to 50 per cent. | 
No dividend was ever earned on the com- 
mon stock, but the bond interest was 
paid up to the beginning of 1915. The | 
coupon whieh was payable in July of that | 
year was unredeemed. No warning or 
explanation whatever of this default was | 
received by the bondholders, but later | 
on thev received a cireular from the | 
directors announeing that the company | 
was seriously embarrassed, and recom- | 
mending an amalgamation with another 
similar enterprise, Dominion Canners, | 
Ltd. The terms arranged by the direet- | 
ors of B. C. Canners were sufficiently | 
onerous to indicate the serious eondi- | 
tions to which the company had heen re- 
dueed. The bondholders of B. €. Can- | 
ners were to receive one share of com- 
mon stoek or a nominal value of $100 
in return for each $100 worth of bonds | 


in B. C. Canners. The holders of com- | 


Nearustag. NORTHERN PRAIRIE LANDS COMPANY, LIMITED 
erewith your Directors submit the Balance SI J: 
ae» for the year ended December 31st, 1915. sepia” hegliamal 
e income from investments, loans, ete., for the 

‘ . E "3 Ss ” ? ear ’ 
SS.46, compared with $185,488.83 for the previous pt sat after dea a 
nee of management and operation, the payment of two half-yearly dividents 
0 “te per cent. (5%) each, taxes, ete., and charging $10,000.00 for de veal an 
in the value of ‘securities, the balance at the credit of Profit and has Ae ual 
ie sn aaepser ee a decrease of $4,039.21. This result is, in the cghaael 
¥ irectors, s y ying reg itions i 
Weta toe ae actory, having regard to the conditions whieh prevailed 


Land sales for the year amounted to 960 ae 
$16.75 per acre. 5 : ad to 960 aeres, 


The abundant harvest throughout the Dominion, and the 


ome eee - the Western Provinces, have created a new interest in 
nd values. A number of land company re i , 
S ; n ’ presentatives | 
aa the view of extending their operations in the fo eee 
o - e Western States of America, and inquiries which they have received pt ld 
in icate a renewed buying movement. It must not be overlooked, however. that 
a vy ae large area of Government lands, on which homestead duties have been 
_ neg and titles issued, is now in the market for sale, due to the enlistment 
— st a —— gt whieh prevent such lands from being cultivated 
Se lands are being offered at lower than the prevailin i i is 
eondition may-affeet sales of tle land companies pouaceliy: kis tee can 
= they are frequently adjacent to those owned by the land companies, the pur- 
chase of a homestead section favourably influences the sale of the adjoining sec- 
pwr tyes to _ rye companies. Your Directors are, therefore hopeful 
hat arge number of sales are not made, such - 
Tiike Geo sales as are effected will be on 
Collections on mortgage loans have been sati 
; ’ gage ‘ isfact ; i 
land sales, with Some exceptions, contract holders haons ean cana their instal 
ments fairly satisfactorily. The legislation which the Governments of the various 
Provinces have introduced as a War measure prevents foreclosure proceedings 
against contract holders for failure to meet payments of principal. Your Direet- 
ors have the satisfaction of reporting no foreclosure proceedings have been 
hitherto taken against any of its purchasers, and they hope this reeord may be 


maintained, although the changed conditions may necessitate such actions at some 
future date. 


All of which is respectfully submitted, 


for $16,080, or an average of 


satisfactory prices 


D. B. HANNA, President. 
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2,190 0090 
7,493,135 .. 
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3,000,000 


705,700 


1,500,00 


1,766,800 


11 per cent. per annum, was declared this | ferred to, is being continued and that mon stock of B. C. Canners were to re- | 
week by directors of the Bank of To- | earnings on the common are better than | °®'Y® one-tenth of their per value in | 
ronto. Bank stocks have not been in| 7 per cent. The high price which Kraft | C°™™0" stock of Dominion Canners | 
great demand for many months owing | paper commands is the main factor in The ee stock of Dominion Cenners | 
to the minimum prices, but brokers re- | the showing the company is now making at that time was quoted at ahout $30 per 


port that in spite of the limited demand | and, in this connection, the advances ‘share. 
the market is gradually being cleaned up | continue and seem likely to do so until 
of these securities. ' there is some readjustment of condit- 
Smelters | ions. 
The new Smelter’s stock was traded | Premier Glass 
in at Toronto on Friday for the first), ao : ir 
time. The price was 39, which is equal) p A. menting .of the bondholders of the | dividends to consumers, and this theory 
oe t =e Premier Glass Company is being called | seems to sar to tl Ht ion 
to 156 for the old stock : 5 s to appear to the street. It is ex 
| inion C _ by the Quebec Savings and Trust Com-| pected that a reduction of rates will be 
me goss on cee aia pany, acting oes for oe power 
olders oO anners stock WI e in-! of discussing e manner in Ww Lie 1 t e 
terested in advance prospects for prices | property of the company shall be dealt | be followed by larger dividends during | 
on canned vegetables this coming year. | with in order that their interests may|the summer. The Montreal Gazette 169,894.22 100 1,718,600 
Scarcity of labor on the farm and in the be safeguarded. The meeting will be| makes the surmise that if the merger 


of lal m 2 67,831.66 108} 8,000,000 
factory is going to be a big feature in’ held on the 30th of May and it is im-| with Cedars Rapids does not go through 


a 
tr : ; | $3,457,001.79 F100 11,500,000 
determining prices. Farmers are not ¢0- portant that some course be decided | before August that Power will then be| Dr _— 


; are . PROFIT AND LOSS A 100 | 
ing to plant so many tomatoes, for in- | pon, because of the fact that an order | placed on a basis of 11 per cent. as | DECEMBER Sist, — 100 jf 


stance, as in the past, if they cannot see | for the sale of the property on July | against 11 per cent. at present, and that | TO OPERATING EXPENSES :— c "a 
their way clear to harvest them pro- | 19th has been issued by the Superior|if the merger goes through in the aia Land Sales $9,190.15 E 2 
perly, as well as take care of them dur-} Court. This order was issued at the in-| time the dividend on the new stock will ‘* REVENUE :— | s—anpual. i—Sems. 4 
a. a em. a 6 fh. stance of the Uquidator J. W. Michaud.) work out to an even bicher level. \ Commissions to Agents, Management, Travelling, 
well handle grain crops with Jess dilli- : . advertising, Leg, 975 Ent ae 

ell handle gai 2 with lees dill The Premier Glass Company was formed ( Sites: Memian lakes Advertising, Legal and Office Expenses....... 3,652.15 aor 
eulty and less labor, Fackers of canned | as a reorganization of the Atlas Glass | vy 3 OER TE E ——_—  { 4 o Pondeennd 
goods are a)so up against a serious short-) Company, early in 1914. The former). 0° ee  ) BALANCE appropriated as foows:— \"Seock ) wast o 
age of labor in many districts. Dominion | company had a bond issue of $350,000 ditions prevailing at Prince Rubert with 

. , ’ 


i { Half-yearly dividend No. 17 @ 5 per cent a [se AO gee 
“anners not only pack their goods, but 99 year 6 per-senk, due Woxetiber 1092 regard to the project of the Prince = 
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BALANCE SHEET 
CAPITAL :— DECEMBER 3ist, 1915 
AUTHORIZED: 


1,000,000 Shares of $5 each 
ISSUED: 
300,000 Shares of $5 each ... 

Montreal Power | RESERVE FUND ............. .. ; : 

The history of the Montreal Light, | COMMISSIONS DUE AND DEFERRED, AND MISCEL- 
Heat and Power Company indicates that | LANEOUS ACCOUNTS PAYABLE 
it has heen the policy to mark reductions | 1 ROFIT AND LOSS ACCOUNT :— 
in rates to consumers by advances in the Balance as per Account 
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LAND ACCOUNT :— 


66,039.35 acres at cost $3.00 per acre 
DEFERRED PAYMENTS :— 

Balance due on Land Contracts 
INVESTMENTS, LOANS, ETC. 
ACCRUED INTEREST 
CASH ON DEPOSIT 
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$ 198,118.05 


543,538.29 
2,477,619 .57 


announced at the annual meeting, and 


‘ ? 4,000, 
that the lower schedule this spring will | aoe 
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1,547, 50 
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| alae 
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Taxes al nnn | SOE BE 
do their own )ithographing in their own | . completed and the investigator has re-| Allowances for Depreciation in Seeurities 
factory. In view of the enlistments in amounted to $390,000 of the bonds of turned to Montreal.- However, as yet he | Carried to Balance Sheet 
centres where their various factories are ) |. : : ; has not made his report and until this | 
located they are not going to be able to — paid and on the appointment is complete nothing ean be taken up) 
. _of a liquidator it was found that there| |. : : 
take care of the same amount of work |... sothing for the eveditors above the with the bondholders. It is expected | ‘s 
: : } M 7 , 
this year. Daime of the bondholders. ‘The meeting “Hae the report will be of such a nature | BY BALANCE BROUGHT FORWARD FROM PREVIOUS YEAR.$ 308518-% 


Canned tomatoes have during the past |. {as to provide the basis for a decision| ‘‘ INTEREST, INCOME, ETC., for 1915 
six months been advancing stanly, so | 75 called, therefore, for the pears of | as to the advisability of endeavoring to | ‘* LAND SALES :— : 
: deciding on some course of action when | . “es 960 acres sold f 
that to-day they are selling to the trade | the property is offered for sale | complete the installation of the tempor- | I 960 , area es Seen Manes Ae een 5 48.6 $16,080.00 
at from ) \ary equipment and marketing a certain | . acres at $3.00 «00. ... eee ceee sense 2,880.00 


¢ per dozen higher than } 
during the slump of 1915. Canned peas. British Canadian Canners |amount of power. It is understood | 
Our London contemporary , Canada, | that there is now a better outlook for | 


“he + | stand | Out- 
Half-yearly dividend No, 18 @ 5 per cent. ...... iT 
‘y own tin cans and | : ser ert Hydro-El :etrie C 3 bes 
they manufacture their own tin cans and | 244 the issue under the reorganization E ydro-El set ompany has bes Seeman sanie 
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2.451.803) 869.294 
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, the new company. On these no interest 


2.866.813 
11,116,163 
1,805.910) 
3,279,196 
1.110.034 
325.900 
6,521,702 
4,432,108 
658,133 
1900, 31,310,019 
2,111 818 
1,944,971 

| 7,386,827 


13,200. 
$ 598,712.29 


and corn are also considerably higher. | 
and the price of beans has firmed un con- | cites the ease of the B.C. Canner, what | raising additional capital if the pros- | Correct: L. W. MITCHELL, Secretary-Treasurer. os 
pects warrant such a course. | Examined and found correct, H. G. FOREMAN. T. J. MACABE, Audito 


siderably the pork and bean situation. it calls one instance in whieh the con- | A SRONTO. February 12th. 1916. 
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+ 
JOURNALISTIC LICENSE 

[‘? is about two years since the A. Mac- 

donald Co., of Winnipeg, was practic- 
ally in financial difficulties due to stock 
market manipulation and other ‘high fin- 
ancing. To rescue it from disaster cer- 
tain well known Winnipeg business men 
were pressed into service as directors. 
Since assuming office they have put the 
affairs of the business on a better basis 
and have restored the confidence of its 
clientele. After wrestling with a very 
difficult and complicated situation out 
of which they have not yet entirely em- 
erged they suggested quite frankly to 
the shareholders that the figures in the 
statement should be made to more ac- 
curately represent what the real position 
and intrinsie value of the business is 
It is their opinion that the common 
stock which has practically no real value 
at the present time should be eut down 
from $3,000,000 to $1,000,000. Nominal- 
ly this cut seems drastic but it is not 
drastic enough. However, the directors 
in their report to the shareholders sug- 


gested the change and as a result quite | 


unconsciously provoked attacks under 
such heads as ‘‘Freeze-out Scheme for 
Maedonald.’’ 


Of course no shareholder with know- 


. ledge of the men now directors would 
for a moment entertain any such notion | 


that a ‘‘freeze-out’’ was contemplated. 
The president of the company, in the 
wire to The Financial Post, points out 


lief that it was in the best interests not 
only of the company but of the common 
shareholders. The attacks provoked, 
their flippaney and apparent unfamili- 
arity of their authors with the usual 
course to be followed in making such 


changes seem to indicdte that the frank- | 


ness of the directors with their share- 
holders nipped in the bud some manipu- 
lation of the stock as evidenced by its 
being recently quoted at a figure out of 
all proportion to its real value. 

When the plans of the directors are 
put in form, The Financial Post believes 
that they will meet with the ready ac- 
ceptanee of the shareholders, who are 
exceedingly fortunate in having had the 
advantage of such management, during 
a-very critical period, as that given to 
their property by the present board. 


PERMANENCY OF DIVIDENDS ON 
INDUSTRIALS 

NE of the industrial stocks, onee 

merely good will, but now having 

tangible assets at its back, and as yet 

not having received a dividend, is the 

Steel Company of Canada. Suecess in 


handling munition business has brought | 


the company profits the extent of which 
since the beginning of the year share- 
holdexs have not definite knowledge. At 
tue end of the year the company had a 
very modest cash balance to its credit 
and otherwise showed a vastly improved 
position but not one that would warrant 
the payment of a dividend on the com- 
mon under existing circumstances. Of 
course, in view of the rapid advance of 
the price of the common on the market 
the holders are evincing a keen desire for 
a dividend and in consequence the price 
of the stock goes up and down feverishly 
as the holders’ hopes rise and fall. Mr. 
Wileox, the chairman of the executive 
in referring to dividend prospects at the 
annual meeting intimated that he 
did not think it judicious to pay a divi- 


| eumbed. 





dend unless there was some hope of its 
being maintained. The Financial Post, 
while appreciating the position taken by 
Mr. Wilcox, is of the opinion thatehold- 
ers of stocks in industrials should not 
look for a regular fixed dividend but for 
such an one as can reasonably be paid in 


| view of actual profits made and business 


conditions existing at the time. If the 
Steel Company is at present making 
profits on a seale that will enable it pay 
for the new plant necessary for muni- 
tion work, and to set aside a reserve as 
against the notes that mature in a year 
or two, and also a reserve as against 
after war developments, a dividend 
should be paid. 

Investors in industrial stocks sooner or 
later will have to become accustomed to 
lean dividends in lean years and fat 
ones when profits warrant. To attempt 
to put them on the basis of a regular 
dividend would mean that every indus- 
trial would require an investment de- 
partment to handle surplus profits as a 
guarantee of a regular dividend. In the 
steel business particularly, be the pro- 
ducts of an industry ever so varied, there 
is always the liability to periodic fluc- 
tions—either a feast or famine—against 
which no practical reserve can be estab- 
lished. 

UNEMPLOYMENT 
WINNIPEG newspaper deals prac- 
tically with the report of the Em- 

ployment Commission in Ontario when 
it says that it will not help a man to get 
a job. Fortunately at the present time 
the question is how to get a man. No 
commissions are appointed to solve the 
lack of labor question but just as soon 
as lack of employment is with us then 
a commission is appointed. There have 
been enough reports on the question of 
unemployment and as the newspaper in 
question points out they are put away 
and forgotten. In times of plenty and 
prosperity steps should be taken to pro- 
vide for employment when that is re- 
quired. What appears to be the aim of 
philanthropic commissions is to provide 
men whose weekly or monthly income 
eeases with very pleasant surroundings 
and social conditions generally very 
much to their liking. Canada has abund- 
ant land_and resources, all of which are 
awaiting development. Why not direct 
all unemployed labor to these. It is true 
that pioneer work is rough and very 
often not very remunerative. It will, 
however, have to be done before Canada 
ean hope to resume her trend towards 
greater things. 


EXTENDING A MONOPOLY’S 
GRASP 

HE editor of the Orillia Times is 
under no delusion as to the nature 
of the agreement which the Hydro-Elec- 
trie Commission of Ontario offers to the 
Town of Orillia for the control of its 
electric service utility. For some time 
we have had drilled into our ears the 


| pseudo impression that the municipali- 


that the suggestion was made in the be- | ties under agreement with the Provin- 


cial Commission have control of their 


| electrie systems. This is a very common 


delusion in Ontario, to which so far the 
people of Orillia have not as yet suc- 
In frankly pointing out the 
merits of the proposed agreement and 
its demerits the Orillia Times says: 
“The town loses control of its plant and 


| business forever, including regulating of rates 
| at which light and power shall be sold in 


the Town of Orillia, and almost certainly the 
flat rate system will be abolished, which will 
entail an immediate expenditure upon the 
town and electric light consumers for meters 


jand re-wiring, $20,000 to $25,000, and for 


which not one cent of compensation will be 
received.” 


The Financial Post offers no opinion 
as to the desirability of or retaining the 
flat rate system. On that question the 
citizens themselves no doubt can judge 
best. When, however, they tie them- 
selves up to the Hydro Commission of 
Ontario they are irrevocably linked to 
the authority that not only determines 
for them the rate they shall pay for light 
and power, but also to the authority that 
determines the ‘‘cost.’’ The latter term 
is very indefinite. It may inelude the 
money spent in bad management, not at 
Orillia, but at other points. 

Under the Hydro-Electrie agreement 
the Commission gets the ‘‘sure thing,’’ 
and the citizens of Orillia will get the 


/very uncertain one, that of ‘‘cost.’’ 


Whatever that may be, the citizens will 
have to pay and to pay it for this or that 
service just as the distant body, with 
its headquarters at Toronto, may deter- 
mine. If that authority was an inde- 


/pendent one the citizens would have 


some assurance of fair play. It is not, 
however, an independent body, but an 
autocratic one. When once a munici- 
pality yields the control of its electric 
service utility to it—all local control, of 
course, is gone. There is no appeal from 
the decision of the Commission. ‘ 

At present the citizens of Orillia have 
a satisfactory supply of power and one 
directly under their control, 


For the | 


sacrifice of municipal eontro] what do 
they get? No lowering of rates; no bet- 
ter service. ie are quite likely to get 
higher rates and poorer service as the 


gigantic monopoly extends its tentacles. 


over the few remaining independent ser- 
vices, which at the present time are the 
only safeguards the publie have. It is 
by the competition thus provided that 
we can best determine the character of 
the services given and the prices 
charged. With this competition out of 
the way, the new monopoly, like the old 
ones, will give the least service and ob- 
tain for it the highest price. The new 
monopoly has worse features than the 
old ones, inasmuch as it will not be so 
subject to regulation and to taxation as 
are municipal and private electric en- 
terprises. 


LIBERAL SPENDING 

1* looking over the trade returns for 

February many items stand out as 
being indicative of Canada’s liberal 
spending. For instance, the item auto- 
mobiles, which is covered by the general 
head, ‘‘Carriages, Carts, Wagons, Cars,’’ 
etc. In the twelve months ending Feb- 
ruary, in 1915, Canadians bougat $9,- 
314,262 worth, and during the next 
twelve months, all in the war period, the 
amount purebased was $10,530,123. Of 
this amount. $139,849 were sent from the 
United Kingdom and $10,390,236 from 
the United States. We can readily un- 
derstand why the item of ‘‘Drugs, Dyes, 
Chemicals,’’ ete., ihereased from $13,- 
000,000 to $16,000,000 in a time like this. 
Cotton goods and other raw material, 
out of which wearing apparel is made, 
are necessities. To make them conform 
to fashions, dyes and chemicals, of 
course, are necessary. But surely under 
the stress of war conditions it is not ne- 
cessary to ‘‘blow’’ ourselves to such a 
great extent on the purchase of automo- 
biles from our neighbors’ factories. But 
the larger part of the automobiles 
bought by Canadians are said to be 
manufactured in our own country. That 
may be the case, nevertheless into their 
making enters a very large proportion 
of the iron and steel manufactures, 
amounting to $72,580,521, which were 
imported. What Canadians, therefore, 
spend upon pleasure cars is an enormous 
sum. 

There are certain other imports that 
exceed in volume those of a year ago, 
and no doubt the excess is created by the 
demand of Canadian manufacturers for 
material out of which war supplies are 
made. For instance, ‘‘hides and skins’’ 
are up from $11,000,000 to $13,000,000, 
and sugar molasses from $19,000,000 
to $22,000,,000, and wool manufactures 
are up from $25,000,000. to $29,000,000. 
On the latter the larger proportion 
comes from the United Kingdom. Pos- 
sibly it is the material brought into the 
country to complete war supplies that 
has made our total imports about $18,- 
000,000 more this year than they were a 
year ago. Some of the notable declines 
are settlers’ effects, which dropped from 
$8,880,474 to $3,918,492, and precious 
stones from over $2,000,000 to less than 
$1,000,000, and electrical apparatus $6,- 
000,000 to slightly less than $5,000,000, 
and fancy goods dropped off about $1,- 
000,000 to $2,832,000. There is yet room 
for much economy in Canada. At this 
time it is essential that we should make 
the best use of our own resources so that 
when the after-war settlement comes the 
eountry will be in a much better position 
to adjust itself to the change. 


Edmonton’s effort to have a tax sale 
sanctioned this year having failed, 
citizens think it is up to the Legislature 
to do something to help it out of its fin- 
ancial difficulties. The Legislature has 
said that the city must find relief by is- 
suing short term debentures against the 
unpaid taxes. To this the reply is made 
that short term debentures might not 
prove saleable unless the buyers could 
be shown where their money was to come 
from when the debentures matured, if 
the taxes were still unpaid. It is con- 
tended that the Legislature, having de- 
cided that the city must do its financing 
this way, should undertake to make the 
debentures marketable; otherwise, the 
remedy is no remedy at all. An alterna- 
tive proposal is that a tax sale be autho- 
rized for 1916. This would then provide 
the funds necessary for retiring the 
short term issue when it falls due. Mean- 
time the business of the city must go on, 
and it is for the Legislature to provide 
ways and means. 


One of the amendments to the Ontario 
Companies Act, passed at the session 
just held, provides that if any person or 
persons trade or carry on business under 
any name or title of which limited is the 
last word, that person or those persons 
shall, unless duly incorporated with lim- 
ited liability, be liable to a fine not ex- 
ceeding $10 for every day upon which 
that name or title has been used, 


but has leas to recommend it 


BUDGET 


As Reviewed by One of the Government's 
Severe Critics—the Economist. 

Mr. McKenna’s Budget was an unquali- 
fied success. Indeed, Mr. Hewins com- 
plained on behalf of the Tariff Reformers 
that he has raised too much money. That 
is certainly a charge which cannot be laid 
against our Protectionist Allies and 
enemies. 

Last year’s estimates proved remark- 
ably close, for the actual expenditure, 
£1,559 millions, was only £31 millions 
short of the estimate. In the advances to 
our Allies and Dominions the forecast 
was less close, the former taking £313 

millions, instead of £354 
Receipts millions, and the latter £52 
Greater Than millions, instead of £64 
Estimated millions; but in the case of 

the Allies the two totals 
are not, Mr. McKenna says, strictly com- 
parable. Large sums, not yet specified, 
have been spent in the purchase of 
American securities, and in building up a 
large reserve in the States. On the re- 
venue side Mr. McKenna’s estimate of 
£305 millions was exceeded by no less 
than £32 millions—a striking proof of the 
soundness of our finance and of our trade; 
moreover, only a trifling sum has yet 
been paid in on account of the £6 millions 
from the excess profits tax. Against this 
must be set forestalments of 1916 revenue 
amounting to £7 millions; so the true in- 
crease in revenue came to £31 millions. 
This left a deficit of £1,222 millions, which 
had to be met by borrowing, as follows: 
444% War Loan 
Exchequer bonds 
Anglo-French loan 


Balance obtained by sale of Treas- 
ury bills 


£1,222,000,000 

When this is added to our previous bor- 
rowings and the old National Debt, our 
total indebtedness comes to the gigantic 
figure of £2,140 millions. 
Against this, indeed, must 
be set the £368 millions ad- 
vanced to our Allies and 
Dominions, which Mr. Me- 
Kenna expects to be repaid 
in time; but at this moment we have an 
annual interest burden of £95 millions. 

Turning to the estimates for the year, 
which began on April 1st, Mr. McKenna 
faces the “automatic” or inevitable in- 
crease in money which follows the in- 
crease in men, and reckons £1,120 millions 
for the Navy, Army, and Ministry of 
Munitions, adding £30 millions for miscel- 
laneous items. The total may be given in 
a table: 


Navy, Army, munitions 
Miscellaneous 

Advances to Allies and Dominions 
Interest, ete., of debt 

Civil services, etc. 


Present 
Size of 
Britain’s 
Debt 


£1,120,000,000 
30,000.000 
450,000,000 


a £1,798,000,000 
This total is raised to £1,825 millions 


still less popular tax is the 
halfpenny a pound on sugar, thon” 
McKenna defends it by quoting the” 
price at which the Government 
sugar. Partisan enthusiasm 
quadrupling of the cocoa 
coffee and chicory duties are just 

| bringing them all three into near 
with the tea duty, which is left uns 
Next came some smaller duties, foy 

a thousand on matches, fourpence 
lon on cider and on mineral waters, * 
Mr. McKenna turned to a long r me 
source of revenue—motor-cars—d,, 
the present license duties on 
16-horse power, and trebling them ene 
above that power. Petrol, however is 
expectedly left unaltered, as are the 
duties, an increase in which was 
pated, in order to balance Mr, 
George’s beer duty. The Budget pron 
ended with the largest of al] the 
taxes, though it is obviously not a 
manent source of revenue, i.e., the ex 
profits tax. This is now raised from 
per cent. to 60 per cent., and in the» 
of wealthy men, when combined with ; 
come and super-taxes, will take no 
than 77 per cent. out of their war pm 
The new taxes and additions are ex 
to give the following yields: 
Income-tax additions 

Excess profits duty 

Amusement tax 

Railway tickets tax 

Sugar tax addition 

Cocoa, coffee and chicory duties... 
Matches tax 


£151,010,0 

Strictly speaking, the excess profits tay 

is not a new impost, but it will be a ney 

source of revenue, because collection has 

been postponed. The estimate of £86 mj. 
lions cannot be more than a guess, 


Toronto’s tax rate this year will be 
22% mills or 4% mill less than last year, 
This result was secured by drastic par. 
ing down of estimates and the transfer 
of several items in the school estimates 
to capital account. City Solicitor Joh. 
ston and City Treasurer Bradshaw n 

port that the Temperance Act will affed 

the city’s asessment and borroviy 
| powers. The gross assessment for li 
as finally revised by the Court of Re 
sion was $585,969,348. By the graniiy 
of exemptions to the liquor men ths 
has been reduced by $3,554,254, whi 
in itself will make a difference of ove 
half a mill in the tax rate. The city 
borrowing limit is also reduced, but 
| Treasurer Bradshaw says there is 1 
margin of $1,279,608, which he considers 
ample to meet all requirements for some 
considerable time. 


Referring to the recent gains scored 
by Canada Cement, Steel Company of 
Canada, Dominion Steel, Steamships ani 


by adding the £27 millions for the Post | Scotia, MeCuaig Brothers & Co., ins 


Office, but since the post is a remunerative 
trading monopoly, it is better omitted. | 
Although these are his official estimates, | 
Mr. McKenna has hopes that they will not 
be reached. To meet such an enormous | 
expenditure the Chancellor of the Ex- 
chequer proposes taxation, which, with 
postal receipts and such items as Suez 
Canal dividends, will bring up this year’s 
revenue to the miraculous total of £509 | 
millions. As was anticipated, he pro- 
poses a large addition to the income-tax, | 
raising the standard “unearned” rate | 
from 3s 6d, which was the rate fixed for 
1916-17 in his September Budget, and so 
only came into force last week, to 5s. 
Very few persons, however, will actually 
pay at this rate, for the tax now loses 
what was left of its old simplicity, and 
proceeds by steps, thus: 
“Earned” “Unearned” 
Income. s a 

Under £300 
Between £300 and £500.... 

= £500 and £1,000.. 


” £1,000 and £1,500 

_ £1,500 and £2,000 

“ £2,000 and £2,500 
Above £2,500 . 

The supertax remains as it was, but 
since the point at which it begins has been 
raised from 3s 6d to 5s, it will, in fact, be 
much more severe, rising to 8s for mil- 
lionaires. From this date onwards wage- 
earners will be taxed if they earn over | 
50s a week. The most awkward feature 
in the machinery of the new income-tax 
is ‘the necessity of collecting “at the 
source” at the maximum. rate of 5s, so 
that the vast majority of taxpayers with 
any income derived from investments will 
have to claim repayment at varying rates. 
It is true that Mr. McKenna expects most | 
of these adjustments to be made through 
the direct assessments of persons with 
“mixed” incomes. Altogether the in- 
creases are expected to bring in £43% 
millions. - 

Just half this sum is to be obtained 
from new or increased indirect taxes. The 
first and most popular of these is a tax 

Q on admission to cinemas 

How More and other amusements, 
Revenue Will such as theatres, football 
Be Obtained. matches, and horseraces 
The second tax, much less 

popular, is one of a penny in the shilling 
on railway tickets above 9d; since all rail- 
way receipts, except in the Tubes, go 
direct to the Government, this is an ex- 
tremely simple and cheap tax to collect, 
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letter to clients say that in addition 
advising the purchase of these stock 
they also recommended Locomotitt 
General Electrie and Canadian Ce 
With regard to the three latter stock 


the statement is made that they ‘‘ms 


sooner or later share in the large 
vance as their profits are very large, ai 
it is only a matter of time before the 


| will sell, in our opinion, $15 to $25 pe 


share higher than at present.’’ 


PERSONAL 


R. S. Cutbill, manager of the Upper Bridg 
branch of the Imperial Bank, Niagara Falls 
died this week of typhoid fever, after an ih 
ness of several weeks’ duration. He WH 
sent to The Falls three years ago, where ¥ 
was attached to the Bridge branch, afterwart 
being appointed manager of the other lod 
brahch. 

In the death of William T. Shannon, ms 
ager of the local branch of the Sta 
Rank, Chatham has lost one of its be 
citizens. Mr. Shannon, who died on God 
Friday, was born in Picton, and for upwarl 
of forty yaers was connected with the Stat 
ard Bank. He entered its service in Picts 
and was subsequently stationed in Torcst 
Brantford and Chatham. He was * ?# 
president of the Chatham Board of Trade a 
at the time of his death was its treasirt 
He was for years a member of the Hospi 
Board and, since its inception, a ot 
the Patriotic Committee, always doing 
part willingly in public service. 

William Southam, whose retirement - 
the board of the Steel Co. of Canada, 
announceé at the recent annual ments 
the company, has widespread interests 12 
printing and publishing business, bot = 
sonally and through his sons. The a 
Spectator, the Ottawa Citizen, the ¢ ib 
Herald and the Edmonton Journal #% | 
“Southam papers,” and besides the : 
are interested in large prioting eat 
ments in Toronto and ee * bat be 
am, sr., is now getting up /in t 
ean look back on a life of solid ache 
A citizen of Hamilton, he hat a 
identified with many developments 
clty. 

Col. Andrew D. Davidson, whose cath 
lowing a general breakdown in healt? vice 
ed last Saturday night at Rochester, “ty 
was known in Western Canada iis 
Father of the American Invasion. © 
more than any other one man oe ers ta? 
sponsibie for the great inrusb of set ro 
the Northwest from the United are ‘ 
ing the first decade of the anenest for i 
Officially. he was land commission® 4 y 
Canadian Northern Railway and, a0 
connection with Mackenzie & Man. 

land deals, 
through -many important 
only in Western Canada but ’ 
Montreal as well. He held office oe 
or Girector in several mga ested 
Canadian Northern capital was '° 
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THE FINANCIAL POST OF CANADA 


Bonds of Unusual Merit 


The safe investment of your funds is more 
than ever essential under present condi- 


tions. Canadian Government and Muni- 


cipal Bonds offer undoubted security and 
provide an unusually attractive income of 


5.107, to 6.257 


Write for new Bond List 


Wood, Gundy & Co. 


Canadian Pacific 
New York 


OUR BIG STOCKS OF 
CEREALS 


| what the Statistics Office Says of the Big 


Stores in Farmers’ Hands and Being 
Moved 


The Census and Statistics Office has 
wwced to-day in the form of a press bul- 


ietin a summary of the results of inquir- 
ies into (a) the merchantable quality of 


the field crops of 1915; (b) the stocks of 


grain and other agricultural produce of 
1915 remaining in farmers’ hands on 


March 31, and (c) the stocks of wheat 


in Canada on the same date. 

The returns received from crop re- 
porting correspondents show that of the 
total estimated wheat crop in 1915 of 
376,303,600 bushels over 95 per cent., or 


458,281,000 bushels, proved to be of 


merchantable quality.. This proportion 
compares well with the previous years, 
being superior to last year by about 2 
per cent., and somewhat above the aver- 
age of the past seven years. The pro- 
portions of other erops of 1915 which 


proved to be of merchantable quality are 
as follows: Oats, 92 per cent. (480,208,- 
000 bushels out of 520,103,000 bushels) ; 
barley, 88 per cent. (47,082,000 bushels 


F out of 53,331,300 bushels); rye, 88.5 per 


cent. (2,118,500 bushels out of 2,394,100 
bushels); buekwheat, 83 per cent. (6,- 
512000 bushels out of 7,865,900 
bushels); buekwheat, 83 per cent. (6,- 
§12,000 bushels out of 7,865,900 
bushels) ; corn for husking, 77.5 per cent. 
{11,142,000 bushels out of 14,368,000 
bushels); flaxseed, 95.5 per cent. (10,- 
144,000 =bushels out of 10,628,000 
bushels); potatoes, 73 per cent. (45,- 
630,000 bushels out of 62,604,000 
bushels); turnips, ete., 86 per cent. (55,- 
266,000 bushels out of 64,281,000 
bushels), and hay and elover, 86 per cent. 
(9,400,000 tons out of 10,953,000 tons). 


Stocks in Farmers’ Hands on March 31, 
1916 


Out of the total estimated yield of 


) bushels remained in farmers’ hands 
at the end of Mareh. 


Vly per cent. in 1914, 22 per cent. in 
1913, and 27 per cent. in 1912; so that 
this year the proportion in hand is 
‘arzer than in any year since 1912 whieh 


related to the crop of 1911. Last year 


the proportion remaining over was the 
smallest on record since these inquiries 
, Were instituted in 1909. Not only, how- 
wer, is the proportion this year a high 
ey hut owing to last year’s excellent 
elds, the quantity on hand at Mareh 
i larger than in any previous year, 
M2, (the erop of 1911) coming nearest 
with 62,188,000 bushels. 


Of the remaining field crops the pro- 


} Prtions and quantities estimated to be 


mer hands at March 31 are as 
— Oats, 45 per cent., or 235,530,- 
oi barley, 34 per cent., or 18,- 
~.0 bushels; rye, 30 per cent., or 
bushels ; buekwheat, 22 per cent., 


|S 1,747,000 bushels; corn for busking 


. Per cent. or 3,453,000 bushels; flax, 
ae cent.. or 2,700,300 bushels; pota- 
tabi per cent., or 12,960,800 bushels; 
an ete., 1514 per cent., or 9,952,000 
9 pet hay and clover, 23 per cent., or 
oe - tons. For oats, barley and 
~ the quantities on hand at the end 


% 3 1 A 
tio ‘ren are larger than in any pre- 
a8 Year on record, 


“tts of Wheat in Oanada on March 81 

% “ie and Statisties Office also 
tot "0 completion of an inquiry into 
om me of wheat and wheat flour 
: cea 31, the results a 

* available for eomparison wit 

*. Special inquiry of she: anna kind, 
Was carried out last year as for 

of February 8, 1915. This year 
quantity of wheat, and wheat 


te 


the total 


Toronto 


Railway Building 
Montreal 


flour expressed in terms of wheat, esti- 


!mated as in stock in Canada on March 
31, is, subjeet to slight revision, about 
; 19§ million bushels, as compared with 
; about 80 million bushels on February 8, 
1915. The total for 1915 includes in 


round figures 86% million bushels in 


the elevators, flour mills and in winter 


storage in vessels; 87 million bushels in 
farmers’ hands and 2214 million bushels 
in course of transit by rail. 


ALBERTA’S TAXES ON 
CORPORATIONS 


Aims to Place Burden on Outside Companies. 


The most interesting public bill:‘of 
last week session of the Alberta Legis- 


‘lature was that of Hon. C. R. Mitchel, 
entitled An Act to Amend the Taxation 


of companies’ act. It provides for a re- 
adjustment of taxes of railway express 
companies, placing a specific amount for 
express officesaccording to whether the 


office is located in a city or town, In 


Edmonton and Calgary the tax will be 
$250, in Medicine Hat and Lethbridge 
$160 and $45 for Wetaskiwin and Red 
Deer and all towns under this arrange- 
ment the tax will be slightly increased 
and placed on a more definite basis. 
Under the old act the tax was collected 
on a percentage of business done and 
the standardized system will undoubted- 
ly prove more accurate and less trouble- 
some. The new rates are practically 
identical with the taxes recently im- 
posed in Saskatchewan and Manitoba. 
There are three companies in Alberta, 
the Dominion, Canadian and Canadian 
| Northern./ 
| The Anope important 
| however, relate to the taxation of all 
|eompanies or corporations other than 
a municipal corporation not , hitherto 
‘taxed; for instance, under the old act 
| passed in 1907, there was an annual 


amendments, 


oceasion for the additional tax is owing 
to a recent decision of the Privy Council 
preventing provinces imposing a license 


on Domjnion incorporated companies, 


but the power remained to impose a tax. 
This right, however, is exercisable only 
in ease all companies are placed on a 
| similar basis. It, therefore, becomes ne- 
| cessary to tax local companies as well as 
| foreign companies. The Liberal exemp- 


tions, however, will use the taxes to bear 


lightly on local companies, the burden 


falling on companies with head offices 
outside the province. 


SURVEY OF SINGLE TAX 


IN CANADA 


Committee of New York Citizens Make Investi- 
gation of System in Cities of the West. 


A most voluminous report has been 
prepared, after careful investigation, by 


the advisory committee of New York 


citizens appointed by the mayor to con- 
sider the proposal that the city should 
exempt buildings and improvements 
from taxation and adopt what is com- 
monly called the ‘‘single tax’’ system. 
The committee, after summing up the 


question, decides against the proposal, 


In its consideration of the problem, ref- 
erence is made at some length to the ex- 
perience of Western Canadian cities. 
The committee thinks that the results 
of the various single tax schemes in 


Western Canadian cities furnish little 


basis for drawing conclusions either in 
favor of or in opposition to the plan. On 
ihis phase of the subject the committee 
coneurs with the conclusions of its ex- 


pert, Dr. Haig, who sums up the Cana- 


dian experience in this way: 

‘‘Tt has been customary to think of 
Western Canada as a region where single 
tax measures have been uniformly and 
conspicuously. successful. Such is not 


the case. In some places the measures 


have been conspicuously unsuccessful 


from practically every point of view. In 
some places the plan has worked well; 
in other places it has worked poorly. In 
particular cities it has given satisfaction 
at one time, and dissatisfaction at an- 


other,’’ 


Dr. Haig says again that even in those 
eases ‘‘where the system was success- 
fully introduced, land values were in- 
creasing enormously,’’ but that with the 
stoppage of the boom the situation 
changed entirely. He points out that 
‘‘the Canadian experiments have been 
confined to young cities,’’ and that ‘‘the 
Canadian experience offers no evidence 
as to what the effect may be whére land 
values are increasing unevenly or where 
the margin between loans and securities 
is narrow.’’ 

‘He says, further, that the system is, 
even ‘‘under favorable circumstances, 
neither a plague nor a panacea.’’ While 
he concedes that ‘‘certain definite and 
desirable social ends can be gained 
through its adoption,’’ and that they 
‘‘may be gained, under certain condi- 
\tions, without an appreciable burden 
‘upon property owners,’’ he also writes: 


os tax on banks, insurance companies, |«+‘t)ese conditions were present when the 
Wheat in 1915, 23 per eent., or 86,854,- | trust, land, telegraph, express and for-| transition was made in the cities of 


‘eign companies. Under the new act all 


{ception of companies with a capitaliza- 

which are exempt. This will exemp 
small mereantile companies and many 
others which under ordinary cireum- 
stances are unable to pay a tax or are 
not properly subject to a taxation. The 
tax does not apply to individuals, part- 
nerships or unincorporated syndicates 
or to railways which are dealt with 
specially in a separate act. 

The Alberta Farmers’ Co-operative 
Company is also exempt. The tax is 
based on the authorized capital and not 
on paid-up capital, and is caleulated on 
a basis of twenty cents on every one 
thousand of the authorized capital. 
There is a maximum tax provided for, 
and the most any one company would 
pay would be five hundred dollars, ex- 


cept in the case of a gas company whieh | to 


operates in more than one city. These 
companies will pay twenty cents on the 
entire authorization, regardless of the 
$500 limit, and will apply to all com- 
panies having a capitalization over two 
and a half millions. Under the Act gas 
companies were taxed five hundred dol- 
lars. Premier Sifton, however, moved 
that the rate be inereased to two thous- 
and dollars, and Mr. Tweedie suggested 
in amendment that it be reduced to six- 
teen hundred. The committee agreed to 
this, instead of Mr. Sifton’s proposal. 
The only company subject to this tax at 
present is the one supplying gas to Cal- 
gary, Lethbridge and other southern 
points. It is expected that the total ad- 
ditional revenue from the companies not 
hitherto taxed will be about sixty thous- 
and dollars. It wilt be largely derived 
from foreign companies. The immediate 


jtion of twenty thousand and under, | 
t| 


| Western Canada. They were not present 


This proportion ; companies will be taxed with the ex-| hen the ehange was made in the 
; compares with 1245 per cent. last year, 


| Alberta. towns. These conditions do not 
obtain to-day in New York City.”’ 

| Aside from general doubts as to the 
| advisability of the scheme the com- 
| mittee contends that ‘‘there are parti- 
cular cireumstanees in New York which 
afford ground for serious hesitation: 
‘‘New York is the greatest metropolis 
of the new world and is probably des- 
tined soon to be the greatest metropolis 
'in the entire world. Business operations 
of the greatest delicacy and the greatest 
magnitude are common. The complexity 
of property interests is enormous and 
the conditions of land-holding differ 
from borough to borough and almost 
from street to street within the same 
borough. 

In our opinion, the probable result 
lof the contemplated change would be 
benefit some property owners and 
to injure the other property owners. 
After careful investigation, our expert, 
Dr. Haig, has pointed out that, while 
the anticipated benefits to the home- 
owners in the outlying boroughs might 
be very slow of realization, there 1s no 
doubt as to the effect of the change on 
the magnitude of taxes payable by the 
owners of the single-family dwellings 
in Manhattan and that it would lead to 
a depressing influence upon land val- 
ues. It has moreover, been proved to 
our satisfaction that in the Borough of 
Manhattan at least the burden would be 
relatively heavier upon the owners of 
the less expensive parcels of real es- 
tate and that in a not inconsiderable 
number of eases the actual diminution 
of value to the owners of property 
would be considerable. 


‘**This is, to our mind, the ehief eon- 
Bideration that impels ns to doubt the 
wisdom off the contemplated change. 


Even if the anticipated benefits of the 
scheme were to be immediate and un- 
questioned, it would still be doubtful, in 
our opinion, whether these benefits on 


the one hand would not be outweighed 
by the added burdens on the other. But 


where, as is undoubtedly the case here, 


the benefits of the scheme have been 


much exaggerated, and would be slow in 
eoming; where, in other_words, the ex- 
tent of the benefits is questionable, and 
the fact that the added burdens to cer- 
tain elasses is unquestionable, the con- 


clusion in our minds is irresistible, 


It would, in our opinion, be neither 
fair nor wise to cause the owners of real 
estate, and especially the owners of the 
more modest parcels of real estate, to 
suffer diminution in the amount of their 


invested capital because of vague and 
incertain benefits to other classes that 
might ultimately be expected. As in 


every practical problem of statesman- 
ship, the losses and the gains must be 
weighed against each other. In the opin- 
ion of this committee, the lesses to the 
community as a whole, under existing 


economic conditions in New York City, 


would outweigh any probable gains. We 
have, therefore, come to the conclusion 
that it would be unwise in the City of 
New York to exempt buildings from 
taxation.’’ 


The eonerete proposal before the com- 


mittee was to effect a gradual change 
to the single tax.system by exempting 
ten per cent. of the value of buildings 
from taxation in 1916 and increasing the 


exemption each year following by an- 


other ten per cent. so that at the end 


of ten years they would be wholly 
exempt. ‘ 


THRO’ OTHER SPECS 
Switzerland During the War 


Bache Review 

“With Italy’s entry into the conflict in May, 
1915,” says the report, “Switzerland became 
entirely surrounded by belligerents upon 
whom, therefore she is now completely de- 
pendent in her commercial intercourse witb 
other countries. The upkeep of a mobilized 
army necessitated by this state of things 
has burdened the Government with a heavy 
debt, and also in other ways inflicts great 
sacrifices on the whole population. 

“Various industries were considerably handl- 
capped by the shortage of raw materials and 
had to reduce their output. The import 
difficulties resulted in an appreciable increase 
in the price of some of the necessities of 
life, but on the other hand, the good yield 
of cereals and farm products raised the pur- 
chasing power of the community. Trade and 
industry are making strenuous efforts to adapt 
themselves to the altered conditions.” 

The Bank says that owing to the decrease 
of the stocks of raw materials and manufac- 
tured articles, and also to contraction in 
Stock Exchange operations, an abundance of 
short-time money prevailed throughout nearly 
the whole year. Even the sharp decline in 
foreign exchanges towards Switzerland at the 
end of the year failed to induce any outflow 
of money from Switzerland, and in conse- 
quence of the scarcity of commercial bills it 
was difficult to find suitable employment for 
the short-term funds available. Money for 
long periods, however, continued in demand, 
the public showing no inclination to deposit 
funds -for fixed periods at the rates «which 
were formerly considered attractive. As a 
matter of fact, they had ample opportunities 
for advantageons investment in high-class 
Swiss securities. which, owing to the favorable 
Swiss exchange,’ were offered from abroad. 
Switzerland’s external indebtedness has thus 
heen considerably reduced. The issues of 
securities by the Government and the Cantons 
met with marked. success. 

There was a general recovery in trade and 
indnetry. and the banking business was very 
profitable because, while long-time deposits 
were not increased, check and current ac- 
counts were much larger. While the Bank 
regarded it as prudent to keep larger reserves 
under ‘these circumstances, the current busi- 
ness of the Rank was very profitable. and 
this is probably true of other banking Inter- 
ests in Switzerland for the year. 


DAYLIGHT SAVING 
Hamilton Times 


The duylight saving movement should be 
long past the argument stage. The benefits 
are so apparent that they scarcely need to 
be pointed out. For years not a few large 
manufacturers have been changing their 
hours of work twice a year so as to get 
more daylight into their working hours. But 
the real daylight saving movement means 
more daylight and sunlight into our every- 
day lives. In the Canadian summer season it 
would be much better to rise an hour earlier 
so that we could have an hour longer day- 
light in the evening to enjoy ourselves. Those 
who stop work at 5 o’clock now would be 
actually stopping at 4 o’elock. Think what 
that additional hour would mean to us all, 
whether old or young. It would be like a 
half-holiday every day in the week. 

There should be no trouble in getting this 
extra hour in the evening. Let the city 
council begin by putting forward its own 
clock and starting the clerks an hour earlier 
in the morning. Let the Board of Trade use 
its influence with its members who employ 
many men, and let it be known far and wide 
that Hamilton is ready to do business an 
hour earlier than usual. France has adopted 
this rule. In Canada. Halifax, Winnipeg and 
Calgary have adopted the early opening and 
early closing movement, and why should not 
Hamilton? It needs no by-law or legislation 
to make it effective. The best way to do it is 
just to do it. Let the city council and the 
hoard of trade, and if possible the trades 
and labor council, pass resolutions in favor 
of the scheme and then let everybody start 
in. There need be no trouble. 


France During the War 
(Bank of France Report) 


“The r which has just passed has been 
sucman ee the recovery of activity in the 


various phases of our economic and 

life. Capital, paralyzed by the declaration of 
war, has by degrees recovered from its 
activity. . . . Our agriculture, surprised by 
sudden aggression {n the midst of peaceful 
labor, has, since the outbreak of the war, 
and in spite of innumerable difficulties, been 
organized so as to preserve one of the essen- 
tial elements of the national wealth. Thanks 
to the help which the populations of the rural 


districts have given in an admirable spirit of 
co-operation, the labors of the field have been 


carried on everywhere up to the very firing 
lines of the battlefields. Consequently, the 


grain crop in 1915 was only slightly below 
the average... . 

“Industry and commerce have likewise pro- 
fited by a renewal of activity; many signs 
enable us to trace the progress of it. Thus 
the railroad receipts for the systems lying 
outside of the district occupied by the armies, 


show an increase in commercial traffic, which 


is gradually approaching what it was pre- 


vious to the war. Periodic investigations of 
the Minister of Labor indicate a very marked 
decrease in the number of factories and mer- 


cantile establishments which have not resumed 
business. 


“Along with the reopening of factories 
which were closed at the outbreak of hostili- 


ties, other new ones have been established. 


These forthe most part have been opened by 
manufacturers in the invaded districts, who 
have been induced by the continuation of the 
war to set up temporary or permanent estab- 
lishments in other parts of the country. 
Without doubt, production is centered chiefly 
on the manufacture of war material and 
munitions which are needed in such abundance 
to givegus the victory. But there are likewise 
happy efforts to increase production, as well 
as the difficulties of manual labor and trans- 
portation permit, in other industries. 
“Moreover, a large part of the activity 
which is being put into the manufacture of 


war materials is helping, by the developing 
and perfecting of the stock of tools, to pre- 


pare the way for the economic impulse which 
will follow the conclusion of peace,” 


ea 


ESTATES 

Osborne.—The estate of the late James Kerr 
Osborne, of Toronto, vice-president of tie 
Massey-Harris Co,, valued at $402,983, has been 
filed in the Surrogate Court for probate, He 
died on January 14th, 1916, at Bournemouth, 
Eng., and the will is dated May 4th, 1915. 
According to the inventory of the estate he 
owned $525 worth of real estate, $200 in prom- 
issory notes, $31,194 cash and life insurance, 
$318,907 in bank and other stocks and $52,161 
in miscellaneous assets. The real estate com- 


prises two lots in Alberta, several lots in 


Quebec and a burial plot in Greenwood 
Cemetery, Brantford. Among the stocks held 
were: 893 shares Massey-Harris Co., 100 Sher- 
win-Williams, $9,900; 2,855 Western Assurance 
Co., $64,630; 279 Crow’s Nest Coal Co., $29,025; 
100 National Steel Car Co., $9,000; 60 City 
Dairy, $5,000; 250 Toronto General Trusts, 
$52,000; 100 Gurney Foundry Co., $10,000; 25 
North America Life Insurance Co., $1,000; 
1¢1 Imperial Bank, $33,810; 14 Toronto Hunt 
Club, $350; 690 British America Assurance 
Co., $4,212; 120 Canada Landed and National 
Investment Co., $9,450; 10 Canada Mortgage 
Investment Co., $300; 570 Princeton Coal and 
Land, given as having no market value. 

Davies.—The will of the late Robert Davies 
of the City of Toronto, brick manufacturer, 
was filed for probate on April 25. The wiil ts 
cated the 29th of June, 1910. The probate of 
the will in summary shows: Real estate, $896,- 
898; money secured by mortgages, $14,045.42; 
book debts, $36,928.09; securities for money, 
life insurance, cash in bank, $121,069.08; bank 
and other stocks, $24,000. The real estate 
comprises property on-Bathurst street, Bond 
street, Front street, Church street, Clinton 
street, Defries street, Queen and Sumach 
streets, Sydenham street, King and George 
streets, King and Princess streets, King and 
Sumach streets, East Queen street, Moss- Park 
place, Mutual street, northeast corner Sher- 
bourne and Carlton streets, with a valuation 
of $61,500. Danforth avenue, Pape avenue, 
Isroadview avenue, Pretoria aveune, Bright 
street, parts of southeasterly portion of lots 
11 and 12, in the second concession from the 
tay. in the Township of York, $52,000. Part 
of jot 18, second concession from the bay, 
$12,900. Don Mills road, Leslie street, part 
of lot iz, second concession from the bay, also 
the southeasterly quarter of lot 13, containing 
in al! about 112 acres, $336,000. Part of lot 
15, second concession from the bay, containing 
about 33 acres, $9,900. Thorncliffe Farm, lots 
Nos. 6, 7, 8, 9 and 13, on the third conces- 
sion from the bay, in the Township of York, 
and lot 10, second concession from the bay, 
comprising about 520 acres, $104,000. Miller 
avenue, West Toronto, lot 6 in the Village 
of Weston and Saskatchewan lots, valued at 
$6,000. For the Don Valley Brick Works no 
amount has been inserted in the schedule. 
These works are carried on on the property 
known as the westerly parts of lots 13 and 
14, in the second concession from the bay, in 
the Township of York, and containing about 
1,200 acres. The title to this property is in 
litigation and no value can be placed upon 
it until the litigation is terminated. 


For some years there has been a dif- 
ference between the Canadian Pacific 
Railway irrigation department at Cal- 
gary and their client farmers in the ir- 
rigation district. The new arrangement 
and contract, the terms of which are not 
as yet known to the publie are based on 
the elaims made by the farmers in the 
Gleichen district in particular. It is 
stated by some of them that it will effect 
a saving to the farmers there amounting 
annually to $300,000 to $400,000 and will 
nullify objectionable clauses in the water. 
eontracts of certain of the farmers. 

In the Calgary district the merchants 
and business men generally hope that 
this will be a final settlement to a dif- 
ficulty that has long been the source of 
general anxiety. 


The property at Galt, Ont., known as 
Commereial Block, at the corner of Main 
-and Water streets, has been acquired by 
the Canadian Bank of Commerce from 
Mrs. Goodwin, of Waterdown. It is re- 
ported the price-was in the neighborhood 
of $40,000. All four corners of Main 
and Water streets are now in hands of 
banking institutions. 
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of dollars. 


THE FINANCIAL POST OF CANADA 


SIX BILLIONAIRE LIFE COMPANIES 


Of the six largest life insurance companies in the world five are mutual. 
The sixth is debating the question of mutualizing at the present time. 
The combined insurance in force of these companies is thirteen billions 


We mention this to,show that The Mutual Life of Canada is organized on 


the most popular system. 


The mutual is the popular system because it is the most economical and 


the most democratic. 


The Mutual Life of Canada aims to give and does give the largest amount 
of protection at the lowest possible cost. 


The Mutual Life Assurance Company of Canada 


GEORGE WEGENAST, 
Managing Director 


WATERLOO, ONTARIO 


Assurance, $101,000,000 
Assets, - 


E. P. CLEMENT, 


27,000,000 President 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DJSTRICTS 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


THE 


Independent Order of Foresters 


Policies issued by the Society are 


Furnishes 
A Complete 
System of 


Insurance 


for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 

Policies issued from $500 to $5,000. 
For further information and 


Total 
Benefits 
Paid 

42 Million 
Dollars 


literature, apply to 


FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


British America 
Assurance Company 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 


Head Oftien FORA re 


BOARD OF DIRECTORS: W. R. Brock, President; 
W. B. Meikle, Vice-President and General Manager; 
Robert Bickerdike, M.P., John Aird, Alfred Cooper 
(London, Eng.), H. C. Cox, D. B. Hanna, John Hoskin, 
K.C., LL.D., Z. A. Lash, K.C., LL.D., W. B. Meikle, 
Geo. A, Morrow, Augustus Myers, Lt.-Col. Frederic 
Nicholls, Col. Sir Henry Pellatt, E. R. Wood. 


Assets. Over : - : - $ 2.500,000.00 
Losses Paid Since Organization Over - $39,000,000.00 


IMPREGNABLE 


Assets of the Sun Life of Canada have nearly 
doubled in the past five years, have more than trebled 
in the past nine years, and have more than quad 
rupled in the past eleven years. 


During 1915 they increased 16% to $74,326,423-- 
much the largest amount held by any Canadian life 


company. 


Sun Life of Canada Poli- 


cies ure safe and profitable 
Policies to buy. 


~ 


Incorperated 1851 


W ESTERN 
ASSURANCE 
COMPANY 


(Fire,Explosion, Ocean Marine 
and Inland Marine Insurance) 


Insurance 
Banking 
Business 


SUN LIFE ASsuRANCE 
Company OF CANADA 


HEAD OFrFIceE>MONTREAL 


HEAD OFFICE, TORONTO, ONT. 


Assets aver - += - += + “+ 2 «2 $4,000,000 00 
Losses paid since organization over - $63,000,000 00 


W. R. BROCK, President. 
W. B. MEIKLE, 
Vice-President and General Manager. 


Cc. C, FOSTER, Secretary. 


| Advantages 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


Full particulars upon request 
without obligation to you 


~The Canadian Appraisal Co., Limitea 


"Head Office, Montreal. 


Toronto, Royal Bank Building 


INVESTORS’ INSURANCE 


Premium Income and, Claims Paid by Life Companies in 
Saskatchewan—Companies Must Pay Arnold Insurance 


insurance for Saskatchewan, in his annual report on the premium income of 


G ire interesting figures are given by Arthur E. Fisher, superintendent of 


and claims paid by life insurance companies doing business in the province 
during 1915. Premium income has increased about $90,000 over 1914 and claims 
paid about $110,000, the figures for 1915 being $2,309,859 and $334,659 respectively. | 


The Great-West Life shows the largest income, its receipts being $489,902. Next 
comes the Canada Life, with $198,654; then the Confederation Life, with $196,267, 
and in order, the Sun Life, $174,677; the Mutual Life, $170,122; the Manufae- | 
turers’ Life, $153,117; the Metropolitan Life, $111,789; and the North American 
Life, $102,465. The other companies operating in the province all received less 
than $100,000. In claims paid, the Sun Life made the largest disbursements, its 
figure being $49,137; then came in order of size, the Great-West Life, $45,775; the 
Canada Life, $44,000; the Confederation Life, $40,012; the Excelsior Life, $22,315; | 
‘the Metropolitan Life, $20,713; the London and Lancashire Life, $16,000; the | 
Equitable Life, $11,211; and the Mutual Life $10,500. 


Saskatchewan Town Tries to Tax In- 
surance Agents 

The town of Lumsden, Sask., has a 
by-law on its books which calls for a 
tax of five dollers per day or fifty dollers 
per year on insurance agents doing 
business in that town, who do not own 
title to property within its borders. The 
by-law is regarded as quite ultra vices, 
being altogether contrary to the pro- 
visions of the Insurance Act of Sask- 
atchewan. This is the view of A. E. 
Fisher, insurance commissioner for the 
province, who at the recent meting of 
the Regina Life Underwriters’ Associa- 
tion, suggested that a test case should 
be made. If any agent should be 
brought into court in Lumsden for in- 
fringement of the by-law, he should 
submit to the hearing but. immediately 
after appeal to the Attorney-General’s 
department. One case like that would 
settle the difficulty. Meanwhile the 
Attorney-General’s department has the 
matter in hand and an early settlement 
is expected. 


Court Holds Insurance Companies Are 
Liable for Arnold’s Insurance 


Unless a higher court reverses the 
judgement of the British Columbia 
court, which tried the case of the liquid- 
ator of the Dominion Trust Company 
against the New York Life, the Sov- 
ereign Life and the Mutual Life, the 
latter companies will have to pay over 
the $250,000 insurance on the life of 
the late managing director of the trust 
company, W. R. Arnold. A good deal 
of interest attached to the case, which 
involved the point that Arnold had de- 
liberately planned suicide. The insur- 
ance companies advanced this theory in 
their defence, urging that he had taken 
out the insurance with this idea in mind, 
and that the financial difficulties in 
which the Dominion Trust Company had 
become involved under his management 
had practically foreed him to commit 
the act. 

With regard to the refusal of the in- 
surance companies to make payment on 
ithe policies, Chief Justice Hunter, in 
| his judgment, expressed the opinion that 
|such a refusal was reasonable, in view 
of the circumstances surrounding Arn- 
old’s death. His lordship said he 
'thought the companies were justified 
‘from the point of public interest alone 
in bringing the matter before a court 
of judicial investigation. In his opin- 
ion, however, the onus of proving such 
theory rested entirely with the insur- 
ance companies, and he did not think 
| that sufficient evidence had been brought 
before him to convince him that Arnold 
had deliberately planned suicide. 
| The view taken by his lordship will 
‘have some bearing on the question of 
| costs of the suit, which are no insignifi- 
cant figures. Judgment on this phase of 
the suit was reserved, and probably will 
/not be handed down until the appeal 
being taken by the insurance companies 
against judgment has been decided. Sir 
Charles Hibbert Tupper, K.C., and E. P. 
Davis, counsel for the insurance com- 
panies, applied to his lordship yester- 
day and obtained a stay of proceedings 
pending the appeal, which, it is ex- 
pected, will come before the court of 
appeal in June next. 


Excessive Taxation of Life Companies is 
Criticized at Regina 

C. C. Fergusson, manager and actuary 
of the Great West Life was in Regina 
last week and a luncheon of the Regina 
Life Underwriters’ Association was held 
in his honor. Mr. Fergusson took ad- 
vantage of the occasion to give the 
Saskatchewan insurance men present a 
talk on the taxation of life companies. 
He pointed out, at the outset, that it 
was illogical for the supervision of the 
companies to be in the hands of the 








Dominion authorities, while the taxa-| 
tion was imposed by the provincial | 
governments. The taxes now levied by 
the latter were in his opinion excessive 
and, if it could be shown that they were 
indirect taxes, then the legality of their 
imposition might be questioned. It was | 
quite true that the Ontario decision was 
the reverse of this but it had been ac- 
cepted because the insurance companies 
did not wish to put obstacles in the way 
of tax collection at this time of national 
trial. 

On the other hand, the Government in 
the opinion of the speaker should sub- 
sidise life insurance companies instead 
of penalising them, as co-operation is a 
basie factor for the existence of these 
companies; it is through the people that 
a scientific method is devised to provide 
against loss by death. ‘‘The main idea 
of an insurance policy is to protect de- 
pendents after the bread winner is dead. 
That a tax should be levied against this 
form of saving on the part of a citizen 
is repugnant. To best illustrate: If a 
breadwinner takes out a policy to pro- 
vide for his succession tax, the present 
tax becomes a tax upon a tax, and one 
of the best axioms of economies is that 
a tax should not be taxed.’’ 


Mr. Fergusson cited two cases of two 
young girls trying to save from their 
salary. The one takes out an insurance 
policy, the other deposits her money in 
the savings bank at a 4 per cent. inter- 
est. The one is penalised for saving 
through an insurance company, while 
the other is not because she saves 
through a bank. Then, again, the argu- 
ment was advanced that an insurance | 
company was a corporation or trust. 

‘‘This is not the ease. And again, | 
why not tax assessment societies, such | 
as the various fraternal societies? When | 
the taxes are levied by the provincial | 
governments it is the policy holders who | 
suffer and not the shareholders. The | 
taxes paid on premium income by com- | 
panies, and this directly from the money | 
paid by, policy holders, is greater than | 
the dividends which go to shareholders, | 
and therefore the accrued value of a'| 
policy, say the twenty year endow- | 
ment, is much less than it would be to | 
the holder, making the common suffer | 
for the sake of a few better off finan- 
cially, another principle repugnant to 
the common people.’’ 





In support of the contention that in- | 
surance companies are highly taxed in| 
comparison to other concerns, Mr. Fer- | 
gusson cited figures from provincial re- 
turns of Manitoba. Among these fig- | 
ures were those of the largest brewery 
doing business in Winnipeg as compar- 
ed to those of the Great West Life In-| 
surance Company. The brewery paid in| 
taxes to the provincial government the 
sum of $510 and the insurance company 
$13,000. 
did actually accomplish Mr. Fergusson | 
could not give any detailed statement, | 
and would not attempt it; asto the good 
accomplished by the insurance company, 
he would leave that to the imagination 
of his audience. The speaker closed by | 
a strong objection to the principle of 
this indirect tax, to the inequality of 
it, and stated that he would be pleased | 
to see a revision of the system which 
would bring taxation on only the pro- 
fits made. 

One of the guests of honor at tne| 
annual banquet of the Alberta Casualty 
Underwriters’ Association in Calgary 
last week was R. Winkler of Vancouver, 
assistant manager of the London & 
Lancashire Guaranty and Accident I.-| 
surance Co. Mr. Winkler told the Al- | 
berta men about the new British Colum- | 
bia compensation act, urging thew ‘o 
make such satisfactory arrangements 
with their clients that no similar legis- | 
lation would be songht in their pro- 
vinee. ‘‘It is no business of the state 
to go into the insurance business’’, de- 
clared Mr. Winkler. 


As to what good the brewery | 
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as a property owner, carry 
Fire Insurance — and yet 
neglect to adequately insure 
the life and energy that built 
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CHINA CLAY INDUSTRY 


New Company at Montreal to Develop 


‘Kaolin Deposit 

The Canadian China Clay Company 
which was formed for tle purpose @ 
developing the kaolin deposit in Am 
herst township, Quebec, is applying ! 
a Dominion charter with a capitaliz 
tion of $1,500,000. European suppl 
of kaolin or china clays have beens 
tirely eut off, and it is held that tie 
is @ large market both in Canada 
the United States. Various tests 
experiments have been conducted 
these have been entirely satisfaets 
according to report. The compan 
headquarters will be in Montreal # 
Alex. Orsali as president; others inte 
ested inelude C. G. De Tonnancour, 
Broderick, Andre 
Shearer, Sir Wm. Mackenzie and ™ 
Donald Mann. 


NO PASSPORTS REQUIRED 


Our Neighbors Can Come and Go Wit 
out Restrictions 
Tourists from the United States * 


| not require passports coming into 
‘ada. They are free to come and 2" 


enjoy the sublime scenic beautie® " 


| Canadian summer, and to take “ 
| with them all the physical benefits ™ 


'our pure northern atmosphere affors 
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| spend ten days in Canada without p* 
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ment of any bond or duty, by 7 


| ing themselves at the first Call 
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COBALT STOCKS— 


Buffalo Mines 
Cham.-Ferland 
Conlagas 

Crown Reserve 
Foster 

Giffora 

Great Northern tee eeee 
Hargraves 
Hudson Bay 
Kerr Lake 

La Rose 

MeKin. Dar.-Sav. 
Nipissing 
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1 emMiskaming 
Trethewey 
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ALEKED WRIGHT, MANAGER. 
CHINA CLAY INDUSTRY 


New Company at Montreal to Develop 
Kaolin Deposit 

China Clay Company, 

formed for the purpose otf 

the kaolin deposit in Am 


erst township, Quebec, is applying for 
m Dominion charter with a eapitalia 
fon $1,500,000. European supplies 
of kaolin or ehina clays have been @ 
Mirely cut off, and it is held that there 
is a large market both in Canada and 


the United States, Various tests and 


experiments’ have been conducted and 
entirely satisfactory 
ucceording to report. The company’ 
Leadquarters will be in Montreal with 
Alex, Orsali as president; others inter 


ested include C, G. De Tonnancour, & 


(i. Gardner, J. C. Broderick, Andret 
Shearer, Sir Wm. Mackenzie and $i 
Donald Mann. 

NO PASSPORTS REQUIRED 
Our Neighbors Can Come and Go With 


out Restrictions 
Tourists from the United States do 
not require passports eoming into Cat 
ada. They are free to come and go, 
enjoy the sublime scenic beauties of 
‘anadian summer, and to take aa 
With them all the physical benefits tha 


our pure northern atmosphere affords 
Autoists from the United States 
spend ten days in Canada without pay 
ment of any bond or duty, by register 
ing themselves at the first Cariadian 
custom house, A bond is required :™ 


» longer term than ten days. 
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A VANCOUVER INQUIRY 
Alvo Von Alvensleben, Ltd., to Be the 
Subject of Government Investigation 
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Alvo von Alvensleben, who ™ 
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was in Europe at the time war ereke 
He has never since returned to V wa ne 
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estate. The Government has ape inte 
a special commissioner to inquire nae 
the merits of the purchasers one ’ 
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secure title owing to Alvensleben a ps 

y . 
to make other than a first or seco” 


ment. ‘The Dominion Trust who wa 
receive the moneys for Alvensiebet 
since gone into liquidation adds an e 


‘ tional complication. 


F terda 


ts 


MINING MARKE 


Long-Expected Bull Movement Develops and Silver Shares 
Advance Sharply in Price as a Consequence 


STRONGLY pronounced bull movement has developed this week among the 


A 


T%e an ounce 
gilvance and adv 
pow show a profi 
jn many years. 

shares OL the sil 
gutll conditions, these 
gar stocks have hi 


unee rapidly. 


silver stocks, as a result of the big rise in the price of bar silver. When one 
considers What it means in doliars and cents to have the metal quoted at 
, as it was yesterday, there 1s small wonder why stocks should 
A company like Temiskaming, for example, can 
t of over 50¢ an ounce on its production, which is the best showing 
There can therefore be no other effeet than higher prices for the 
lver companies and, if the market takes the ordinary course under 
shares will probably advance to abnormally high levels. The 
ad their share of popular attention and have been boosted away 


gp and now market followers are turning their attention to mining stocks, which 


| are : 
Standard Exchat 
y of well over 100,000 shares. 


comparatively low-priced and are susceptible of a big upward movement. The 
ie is doing a big business, with sales at the morning board yes- 


Practically every silver stock has gone case arising from the first, by which 


up this week. Temiskaming reached 
1344 yesterday morning, the highest 
quote sys : 
and one amply justified by the inereased 
profits arising from the 
silver. Beaver was up to 46, closing 
at 4544; Coniagas advanced to $5 and 
Nipissing was strong at $7.09, There 
Fwas quite a market for Trethewey, 
shiek was marked up to 26, Crown 
Reserve was also active at 57. La Rose 
registered an advance of 19 points to 


f7 and McKinley at 63%2 was up 15 


ts from the level of only a few 
jays ago. Peterson Lake reached 30 
ond Seneca, in spite of the reported 
abandonment of the mine, went at 52. 
Adanac, the new silver stock just 
listed on the Standard Exchange, sold 
at 60. The flotation of this stock, 
which was made principally in the 
United States, is reported to have been 
highly sueeessful, as seems to have been 
proved by its subsequent market move- 
went from 50 to 60 cents. Bailey, 
whieh was selling not long ago at 114 
cents reached 9 cents on the present 
movement on Friday morning. 
Naturally there was less movement 
among the gold stocks, but their turn 
Hollinger was strong 


pill 


will come later, 


high price of | 


| 
} 


at 29.50; Dome was also firm at 25.25 | 


and Dome Extension at 3614. MelIntyre 
stood 96 bid; this stock should be a 
feature later on when attention swings 


back avain to the gold stocks, for the 

eompany’s enlarged mill is now operat- 

iny and the output is being very con- 

siderably increased. 

Old Directorate of Tough-Oakes Legally 
in Control 


Ever sinee the supposed annual meet- 
ing of the Tough-Oakes Mining Co., last 
January in Haileybury, a controversy 
has waged over the control of the Com- 
pany. It will be recalled that when C. 


Il, Foster, the president, claimed that 


there was not suflicient stock represent- 
ed to make a quorum and dismissed the , 
meeting, Harry Oakes and his associates 
differed with him and went ahead and 
elected a new board of directors. The 


old board, however, continued to act 


and, in order to oust them, Mr. Oakes 
and his associates applied to the courts 
for an injunction restraining them from 
acting. Judgment has just 
in the case, dismisine the 


been given 
: ~? application 
of the petitioners and establishing the 
Foster board in office, Coneurrently, 
judgment has been rendered in another 


the injunction is continued which pre- 
vents Myrtice Oakes and Winifred 


ition for this stoek in several years Robins from disposing of two blocks of 


stock aggregating 40,000 shares of $5 
each, which Mr. Foster alleges he 
bought from them. While this legal 
business has been going on, the mine 
itself has been showing good progress 
and the output is now in the neighbor- 
hood of $75,000 per month. 


McKinley-Darragh Held Annual Meet- 
ing This Week 

The annual meeting of the MeKinley- 
Darragh-Savage Mines of Cobalt was 
held on Wednesday in Toronto. The af- 
fair was most harmonious, the report 
being adopted unanimously and _ the 
Board of Directors re-elected. The ad- 
dress of the president, J. R. L, Starr, 
contained as usual several interesting 
features. It referred to the saving in 
mining costs effected during the year, 
the cost of mining McKinley ore being 
cut from $5.69 per ton in 1914 to $4.30 
per ton in 1915, a saving of $1.39 per 
ton. On the subject of mine develop- 
ment, the president said: ‘‘There is 


more encouragement in the recent de- 
velopment at the mine itself. Hitherto 


we had always thought that the con- 
vlomerate in whieh our best develop- 


ment had oceurred extended to a depth 


of about 250 feet. A ring sunk to the 
depth of 450 feet still holds in the eon- 
glomerate. -We have, however, picked 
up no new ore bodies in this new depth; 


in fact, our drifting at this new depth 
has not proceeded far enough to warrant 


any conclusion one way or the other, but 
the development is interesting and en- 
couraging.’? 


President Starr’s address also re- 


ferred to the installation of a new pro- 
cess for the layer extraction of silver, 
by which it is regarded as likely that 
the greater part of the mill tailings ean 
he worked over again at a profit. 


March Profits of Hollinger Mines Show 
Falling-off 


No explanation is given in the general 
manager’s report for the four weeks, 
ending March 24 of the further decline 


in gross profits recorded for that period. 


Since the mine made its record show- 


ing in December there has been a steady 
drop in these figures. At $151,302, 
which is the March total, the monthly 
surplus is down to $31,302, comparing 


with $100,080 in December. However, 
the margin over dividend requirements 
is still substantial while exceptional 


‘reasons may account for the smallness 
of the March showing. 


| Working costs are again up slightly, 
being $3.527 per ton, as compared with 
i $3.261 in February; of this amount min- 
ling costs are $1,937 and milling costs 
.921, both of which are in excess of the 
February figures. The -mill run 92.3 
per cent. of the possible running time, 
treating 28,712 tons of Hollinger ore 
and 12,781 Acme ore. This compares 
with 94.3 per eent. in February, treat- 
ing 30,658 Hollinger and 13,021 Aeme 
ore. 


ABOUT THE MINES 


Coniagas.—aA first shipment of precipitates, 
containing approximately 8,000 ounces, was 
sent last week from the new cyanide mill at 
the Coniagas mine to the smelter at Thorold. 
The new plant has a daily capacity of six 
tons ard has been running smoothly ever 
since it was put in gperation. 


Lucky Cross.—Work at the Lucky Cross 
mine at Swastika is being pushed by Colonel 
Hay, who took an option on the property re- 
cently. The mine has been pumped out and 
two drills are now cross-cutting at the first 
and second levels. It is not the intention 
to develop known veins, but to find new 
veins if possible. 

Gifford.-A_ start was made this week at 
the underground workings of Gifford. The 
mine was dewatered some time ago and a 
new steam plant and hoist house built. It 
is not yet decided whether the veins on the 
present level will be further prospected or 
whethe: the shaft will pe deepened and drift- 
ing and crosscutting started at greater depth. 

Tough-Oakes. — The Tough-Oakes mill is 
now treating at the rate of about 120 tons a 
day. ‘The February figures for production 
liave not yet been announced but it is under- 
stood that the tonnage will be smaller than 
usual in comparison with the previous month: 
because of the large proportion of low grad: 
treated, together with the short month. It Is 
estimated to run about $45,000. March figures 
should be much higher, barring accidents, as 
the grade of ore being treated is considerably 
better. 


COBALT SHIPMENTS 


(Cobalt Nugget Report) 

Ore shipments for the week ending April 
21 showed a considerable increase over the 
period immediately preceding. Five companies 
shipped a total of 669,717 pounds, compared 
with 471,877 pounds the week preceding. The 
Dominion Reduction led with three cars total- 
ling 238,000 pounds. Of the nine cars shipped, 
only one went to a Canadian smelter, one 
ear from Seneca Superior going to Thorold, 
Ont. The bullion shipments were lower than 


last week, a total of 91,423.88 ounces was 
shipped, compared with 375,295.24 ounces the 
previous week. 

Ore Shipments, Week Ending April 21 


McKinley-Darragh, 171,920 lbs.; Dominion 
Reduction, 239,000 Ibs.; Peterson Lake: Sen- 
eca Ore, 93,892 lbs.; LaRose Mines, 87,830 Ibs.; 


Beaver Mine, 77,075 Ibs.; total, 669,717 Ibs. 


Bullion Shipments 


Mining Corporation... 32 41,323.90 $26,980.4 
Nipissing 43 50,009.98 33,340.60 


7 91,423.88 $60,221.08 
Bullion Shipments for Year to Date 
-Company Ounces Value 


Nipissing ....++ «+++ ++4,041,628.79  $1,394,605.40 


Mining Corporation ... 176,043.90 111,262.37 
Dominion Reduction.. 132,860.00 78,137.92 
Crown Reserve 95,495.00 57,300.00 
O’Brien Mine 91,549.41 56,604.94 
Miscellaneous 8,388.00 


Total wevecves sevvves 2,452,275.10 $1,706,388.63 


FURTHER RISE IN PRICE OF SILVER. 
Those who predicted a few weeks ago that 
bar silver would soon be quoted at 70 cents 
liave seen their faith justified. Yesterday’s 
New York quotation on silver metal was 
71%c. At this price silver is just 6 cents 
above Monday’s quotation, a rise of almost 


unprecedented proportions, Qn Tuesday aud 


Wednesday it sold at 67%c; on Thursday at 
€9c. Europe is reported to be absolutely bare 
of stocks, a condition which is becoming 
more apparent daily, and so strong is the 
demand that it looks as if still higher prices 
would have to be quoted. Mexico is out. of 
the market, and, even if her troubles were 


settled, there would be little prospect of an 
early resumption of production. 


REVIEW OF MARKET FOR MINING SHARES 


Capital 
Authorized 


Capital 
Issued 


COBALT STOCK S— 
Adanac i - .$ 2,500,000 
Bailey 5.000.000 
2,000,000 
1,000,000 
2,500,000 
4,000,000 
2.000.000 
1,000,000 

250.000 
1,500,000 
2,500,000 

25,000 
3,600,000 
7,500,000 
2,000,000 
6,000,000 

685,000 
3,000,000 
2,000,000 

500,000 
2,500,000 
2,000,000 

Paper on ee AEE AED 1,000,000 

RCUPINE srocks— 
Apex 2,000,000 
2,500,000 
3,000,000 
2,000,000 
5,000,000 
8,000,000 
$3,000,000 
2,000,000 
3,000,000 
2,500,000 
2,000,000 
2,000,000 
1,500,000 
3,000,000 


2,000,000 


$2.2 
4,250,000 
2,000,000 
1,000,000 
2,312,850 
4,000,000 
1,999,957 


915,588 


Beaver Cans. ie 

Ruffalo Mines edie 
Cham.-Ferland 

Coniagas 

Crown Reserve 

Foster 

Gifford beSediness 

Great Northern a i: 
Hargraves ae 
Hudson Bay 

Kerr Lake | 

La R se 

Mi Kin,-Dar,Say. 
Nipissing 

Ophir 

Peterson Lake 

Right PROy .... 0. 0 
Seteca-8 
Pekan 
: rethewey 
Vettlaufer ; 


1,500,000 
2,500,000 

7,761 
3,000,000 
7,493,135 
2,247,092 


6,000,000 


1,685,500 

478,884 
2,500,000 
1,000,000 


parcenine ee ca 
— Impe 
‘Teston E, Dome. 
Schumacher a: 
Teb-Hughes 

Mtaee Con, 
Con, ea 


rial 


750,000 $ 


Rate of Last Dividend Range for 1915 
Div. Date High Low 


Par 
Value 


-65 


149% 
1.12 
35 


5.60 
1.01 
-08% 


April 29; 1916 
July 2, 1914 


Feb. 1, 1916 
July 15, 1915 


Nov. 10, 1914 40.00 
Mar. 15, 1916 4.95 
April 20,1916 =.81% 
Apr. 1, 1916 .67 
Apri: 20, 1016 8.75 
12 
Apr. 1, 1916 .43 
Mar. 15, 1916 = .06% 
April 15, 1916 1.50 
Mar. 15, 1916 -74 
July 15, 1914, - “21% 


eeeeeebeetee 
seeeeee eters 


eeneeeeeree 


Apr. 1, 1916 145. 


* Close 
April 28 
Asked Bid 


Week ending 
April 28 


High Low Sales 


58% 
08% 
-41% 
-00 
- 26% 
-£0 
51 
09% 
OF 
054% 
-04% 


-58% 
-08% 
-41% 


(28% 
00 
.56 
09% 
07% 
05% 


-0354% 
-00 
55 


77 
60 
7.50 
064, 
.28 
49% 
70 


Large Loans 


We are prepared for Client’s Account, 
to receive applications for large 
LOANS on Stocks, Bonds, Securities, 
Warehouse Receipts, Notes, Bills and 
Accounts Receivable. 


Corporation Financing negotiated for 
sound established enterprises having a 
past record. 


All correspondence treated in a confidential manner. 
P= i ee 
el ee 
CORPORATION. ; : : 


30 KING STVEAST. TORONTO . TélepbHone 'M-27/7 


FOR BOOKLET ON: PROFITS FROM SAVING”: 


SEU aay feta 


MORTGAGE CORPORATION 
lead Ofrice.82-°88 OBA (Tali ae) 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
{| A list of original purchasers, price and ‘income basis of 
the Municipal Bonds sold in 1915, showing purpose, 
amount, interest rate and maturity of each issue. The 
uames of the borrowing States, Counties, Cities, ete., are 
arranged alphabetically. : 

PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


- 


Leave Toronto Union Station 


10.45 p.m. oe fe 


Monday, Wednesday, Friday 


For Parry Sound, Sudbury, Port Arthur, Fort 
William, Winnipeg, Brandon, Regina, Saskatoon, 
Calgary, North Battleford, Edmonton, Vancouver 
and Pacific Coast Points. 


Through Tickets and Berth reservations from 
Local Agent or write R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 


wit a 


AUCTION SALE 


OF 
INDIAN LANDS AND TIMBER LIMITS 


HERE will be offered for sale by public auction at upset prices the lands in Wild 
Lands and Hungry Hall reserve, in the district of Rainy River, in McQuarrie 


and Grimshaw’s Hall, at Rainy River, on Tuesday, the 16th day of May, 1916, at 


one o’clock, P.M., and the lands in the Long Sault and Little Forks reserves in the 
said district of Rainy River, at the Town Hall, Fort Frances, on Friday, the 19th 
day of May, 1916, at 1 o’clock, P.M. 
LANDS FIT FOR SETTLEMENT. 
The lands which have been reported fit for settlement. will be sold for one-fifth 
cash and the balance in four equal annual instalments with interest at five per-cent. 
on unpaid balance, subject to the Land Regulations of the Department providing 


for occupation and the performance of certain improvements and the cutting of 
timber only under settler’s license. Not more than one-quarter section or one river 
lot shall be sold to any one purchaser. 
LANDS UNFIT FOR SETTLEMENT. 
The lands which have been reported unfit for settlement will be sold for cash, 
without settlement conditions, and without limit as to the quantity any one pur- 


chaser may acquire. 
TIMBER LIMIT. 


There ‘will also be offered for sale at the Town Hall, Fort Frances, on the said 
19th day of May, 1916, the spruce and balsam timber on lots 9-15 inelusive, in the 
Little Forks reserve, to be taken out within three years. Terms of sale to be cash 
bonus and payment of dues at tariff rates on timber as taken out, also license fee 
and ground rent as per Timber regulations. 


Any information, including plans and lists of lots, may be obtained upon appli- 


cation to the Indian Agent, Fort Frances, or to the undersigned. 


The unauthorized publication of this advertisement will not be paid for. 


DUNCAN C. SCOTT, 
Deputy Superintendent General. 


Department of Indian Affairs, 
Ottawa, March 27, 1916. 


Investors’ Information Bureau 


Any subscriber to the Post may write the Investors’ Informatien Bureau for 
special information om any Canadian security, or other financial matter in which he 
may be intérested. Inquiries are treated confidentially, and answered by mail. - 


This service is free to subscribers, but inquirers should enclose stamp for reply. — 
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of gross which is exceedingly good com-| terially shortened the wate 
pared with other traction eompanies.| Europe. During the year 1916 het 
However, during November and Decem-} been an improvement in the o..™ 
ber, the ratio touched 45.7 and 47.7 per| ports from British Columbia wan 


- BEARISH FACTOR 
cent. respectively. pared with the previous year, ut | 


MILREIS AT LOW EBB AND MAY | This increase in ratio of operating ex-} had been effected because of , 
‘GO LOWER | penses is no doubt accounted for by some} that the British authorities 1 
oe temporary condition. In February the} ships for required suppli oe 

Review of Rio Exchange for Period of aie aia heck to 43 ver cent., whieh is} this could be taken ia i ni 
Years—Is Now at Level Equal to That | ti) high. The earnings in milreis sinee| the export possibilities with favorably witl 
Which Followed Outbreak of War— | june ast are as follows: tonnage. The possibilities of trade gaiWest £ax™m9 available are 
Shortage of Vessels for Export Trade Operating % Exp’se} Japan were considered of great inn. Mitaertain number of buyers 
is Great Difficulty — Rates Have Expense of Gross! ance by Mr. Flumerfelt, who eae” recent bulletin issued 
Steadily Declined for Over a Year— cote aie | that there was a market there for Sent of the Interior repo 
Ratio of Operating Expenses to Gross 2,760,000 42.1 | 000 bushels of wheat per annum a vaneial Post, shows tha 
ce 2,780,000 42.9 | as $5,000,000 worth of lumber sat RAMEE including the value 4 
2,906,000 45.7 | $10,000,000 to $12,000,000 worth of acre. A year ago the 

3,116,000 47.7 | He pointed out that Japan appeared ve is $125, in Ontario 

aaa ig'g | be alive to the situation, it being renee Mite. ve from $28 to $23. 

Ul, . ss nge . 
: : ed that the Government had © Very few sales of cit 
Neither in earnings nor in exchange | paid $1,000,000 for one of the Dollar tic Mle Ken place are on 
rates is there any argument for higher! boats, which had later been cha: oh . Canadian cities 
prices for Brazilian Traction stock, and| for $450,000 for one voyage: Jana. imme ly here is considerabl 
it is unquestionably true that the re-| shipyards were said to be weebhaae . Ther 
cent flurry is based on the opinion of | their capacity. meh 


cae 


fORTG 


istment of 
Pei ni omestead 


to the cities for fuel, power and light, 
making conditions free from the smoke 
nuisance; and there may be derived tar, 


BRITISH COLUMBIA’S 
MINERAL WEALT coke, suitable for metallurical purposes, 
petrol, which can successfully compete 


GREAT POSSIBILITIES OF INDUS- | \ iti, Casoline: , ble ex- 
+h gasoline; toluol and its valuable ex 
TRIAL DEVELOPMENT | plosive derivative trinitrite of toluene, 


Metals so extensively employed in the war, and 
Sean tant orice ee mae | which local explosive works are import- 
gress Being Made With Copper and ing from Nova Scotia’ coal fields ; nitro- |. 
Lead—Gold and Silver Coinage Should | gen and its fertilizer and explosive com- 
be Produced—Big Market for Iron and pounds; carbolic acid; creosote; and 


So Prod aniline dyes so necessary in the indus- 
Soe Mode — aw | trial life of to-day. The Nicola coal com- 


ea | pares favorably in its by product value 
At the invitation of the British Co- | With the coal of South Africa worked en- 
lumbia Manufacturers’ Association, E. | a a ie wee 
“ es | u 

- Haggen, vantrieilaroracn chaos lays soil Sava edevided firebriek and 
gineering Record, one of the best posted | refractory materials of such high grade 
men on mining matters.in British Cv- | that they have been used in the construc- 
lumbia, recently discussed the oppor- | tion of the new-zine plant at Trail and 
tunities for industrial development in | the Paeifie Steel Company’s furnaces at 


the utilization of the mineral resources | Seattle. The magnesite of Atlin should 


ALUES ‘of farm lax 
from different parts 


Gross 


: 


In view of the recent strength and ac- 
tivity in the shares of the Brazilian Trae- 
tion Company during the past two weeks 
attention is given to the position of the 
company as regards earnings and ex- 
change rates. In spite of bad business 
conditions in Rio the earnings of the 





February 


ore 


of that province. The mineral industry 

gives employment to about 18,000 work- | 
men, supporting almost a third of the 

entire population of the province. The 

industry is capable of great expansion, 

not only in the production of metals and 

coal, but in the utilization of these min- 

eral resources in the industrial life of 

the people. 

British Columbia is almost the only 
gold-producing state in the British Em- 
pire which is not equipped with a branch 
of the Royal Mint for the coinage of the 
gold and silver produced in the country. 
Canada, is amongst the most poorly 
supplied countries in the world with gold 
and silver coinage, its circulation of the 
latter being on a par with such a miser- 
able nation as Turkey. If international 
trade and shipping is to be developed | 
through Vancouver as a world port this 
city must have facilities for shipping 
men obtaining supplies of gold coinage 
and handling international exchange in 
the best possible manner. The gold pro- 
. duction is sufficient, if handled on an 
economic basis, to supply a currency to | 
earry on all the business and develop- | 
ment of the country. 

With reference to the industrial metals, 
Trail smelter has for some years been 
manufacturing sheet lead and lead pipe, | 
and a small plant in Vancouver has been 
doing similar work. There is a great 
field for the manufacture of lead paints, | 
and an experimental plant along this 


replace the foreign article. Building 
plaster should be manufactured from 
local supplies of gypsum. The Pacific 
Lime Company has such a high-grade 
product at Blubber Bay, on Texada Is- 
land, that they are now supplying the 
market from ‘here to San Francisco. 
Local marbles compared favorably with 
the imported article. Strontium is found 
in East Kootenay. Barytes and feld- 
spars are abundant. The pyrites de- 
posits of the Hidden Creek Mines at 
Anyox and other localities could supply 
sulphur to replace the article imported 
from Japan. Silica is available for glass 
manufacture. The potash resources of the 
province should be investigated both as 
to the possible derivation of the mineral 
from the kelps on the coast and from 
various rocks; also from the bitterns, 
which should be tested by drilling. Salt 
and soda deposits are available, and the 
materials for the manufacture of cement 
are abundant. 

In a country so rich in raw materials 
for the development of industries, there 
is no room for pessimism and from these 
mineral resources with enterprise and 
available capital there should be built 
up here one of the most prosperous and 
wealthy communities in the world. 


TOWNSHIP DRAINS 
Two Drainage By-Laws Are Quashed by 
‘Drainage Referee 


With the increasing amount of drain- 


company have been well sustained and 
the chief difficulty the company has had 
to face is the unfavorable exchange rate. 


Normally the exchange rate in Lon- | 


don on Rio is slightly better than 16 
pence per milreiss An accompanying 
table shows that the exchange rate dur- 
ing the prosperous years 1912, 1913 and 
1914 exceeded 16 pence. In August 1914, 
on the outbreak of war Rio exchange 
went to pieces, and it was diffieult to get 
a quotation at all. In September the 


rate touched 1134 pence which meant 
that the earnings of such companies as 


the public that the recent declaration of Mr. Flumerfelt regarded the shorten 
a dividend at the rate of four per cent.| of bottoms for transportation gs the 
shows that the management believes that | creat diffieulty which had to be overtomy 


such a rate can be sustained. in conneetion with the lumber indusy 
on the Pacifie Coast; there is, he said, 

market for the product of the four hyp. 
. dred saw, shingle and pulp mills whey 
ure for Financial Aid the means are available for reaching jt 

Such are the handicaps being faced] Interest identified with Canada Steam. 
by the timber and other industries of | ships are also interesting themse!ves ig 
Brifish Columbia in relation to present | the supplying of a British Columbia mer 
export trade, and such are the prospects} chant marine. And there are others 
for the development of foreign trade in| Mr. M. J. Haney is one party mentioned 
the future, that the Legislative Assembly | as giving some attention to this impor. 
is considering plans to foster shipbuild- | tant development. It is quite possible 
ing by extending financial aid. A. C.| that in addition to ‘the loan from the 


B. 0. SHIPBUILDING 
Legislative Assembly to Consider Meas- 


the Brazilian Traction Company were | Flumerfelt, a director of the Canadian | British Columbia Government some form 


reduced by 25 per cent., when the man- 
agement came to convert their earnings 
into English money. However,,exchange 
recovered from: the first shock of war 
and before the end of 1914 was well 
over 14 pence. 

Since the beginning of 1915, however, 
the exchange rate has gradually fallen 
until it has reached a point level with 
that which followed the outbreak of 
war. In the middle of 1915 the rate had 
got to a point where it was impossible 
for the Brazilian Traction Company to 
continue paying their usual six per cent. 
dividend, although the earnings of the 
company were equal to the best montlis 
in the history of the company. 

The rates of exchange between London 
and Rio have gradually got worse for 


Bank of Commerce, and for a few | of assistance will be asked from the Do. 
months Finance Minister in the British | minion Government on the ground that 
Columbia Cabinet, who was in Montreal | the provision of a merchant marine oper. 
recently, stated that there was a scheme | ating from Pacifie Coast points will be 
for a Government loan on the basis of | of very general advantace to the Wet 
50 per cent. of the cost of ships built for | ern half of the Dominion. Quite recently 
the ocean maring of the provinee. These | group of Toronto men visited New 
would require from $100,000 to $125,000 | York, presumably with the intention of 
each, and the Government would make | interesting capital at that point. 
advanees up to, say, $2,000,000. Aeccord- 
ing to the plan, the advances would be FISH FOR CUBA 
repaid in five annual instalments. The Cuban consul reports that the 
In the opinion of Mr. Flumerfelt, the | toia! exports of fish products from & 
|earrying trade on the Pacifie to Japan Join to Cuba during the first quarte 
‘and Russia would in the future develop | of the year amounted to $8771, made » 
to an extent far beyond any present eal- | as follows:—January $2276, February, 
culation, while the Panama Canal ma- } $1956, March, $4039. 
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line is being operated in Vancouver. A 
smelter and electrolytic lead refinery 
are required on the coast to handle the 
silver-lead shipments of the Omineca and 
other producing districts 
thereto. 


| 
| 
t 
| 


the past year and a half because of the | 
lack of vessels to carry Brazilian goods | 
to market. Brazil has also suffered as | 
one of the neutral nations shut off from | 
normal intercourse with Germany by the | 
British blockade. “A shipper who ean | 


age construction work in Ontario town- 
ships, fostered by the Provincial Drain- 
age Act, the necessity for a careful ad- 
. _| herence to the requirements of the Act 
eet? | is becoming more pronounced. A recent 


| decision of Drainage Referee Henderson 


Saw 


Copper Refining Prospects 

The copper production is now heading 
for 100,000,000 Ibs. per annum. A re- 
finery is required to produge from the 
blister copper of the smelters electrolytic 
copper for manufacture of brass sheets 
and wire, and provide the metal on which 
many small industries might be built 
wp, as in the manufacture of electrical 
supplies. Hitherto all the blister copper 
produced in the province has been re4 
fined at New Jersey and Tacoma. The 
Consolidated Mining and Smelting Com- 
pany is installing an electrolytic copper 
refinery at Trail to handle the copper 
output of the Trail smelter and any other 
interior sources of supply of blister cop- 
per available. The refining of copper in 
this province will save approximately 
$2,000,000 in transportation of blister 
¢opper to eastern refineries and in the 
refining charges. 

When the spelter plant under con- 
struction at Trail is completed, British 
Columbia will produce 50 to 75 tons of 
spelter a day, thus supplying the second 
metal requisite for the development of 
brass founding industries, galvaniziny 
works, manufacture of paints, electrical 
supplies and instruments. 

The metal industry of greatest import- 


ance to the province is iron and steel. | 


There is a market on the Pacifie coast 


for from 1,000,000 to 2,000,000 tons of | 
iron and steel per annum which could | 


be economically manufactured here. 


Twenty years ago British Columbia sup-_ 


plied ore from which were made iron an4 
steel used in the construction of two 
battleships for the United. States navy 
and two ships for the Japanese navy. 
and yet this province had not built a 


single ship from the raw material so | 


aboundantly available. The establis)- 
ment of the iron and_ steel industry 
would form the basis of numerous sub- 
sidiary industries. 
Many Metals Available 
Other available metals on whieh indus- 
trial projects might be based are bis- 


muth, molybdenite, antimony, mercury, | 


monazite, platinum, chromite and alun- 
ite. 

Of the non-metals,.coal is the most 
important, and its development should 
be encouraged in every possible way. 
There is an opening for by-product 
plants, from which gas ean be supplied 


' at Sarnia in connection with drainage 
work in Dawn Township emphasizes the 

| need for better inspection of the drains 
and the appointment of engineers for 
the purpose instead of commissioners, as 
formerly. 

The case in point was an action 
brought. by certain ratepayers of the 
township to have a supplemental by-law 
to raise $3,000 quashed. The original by- 

| law for the improvement of the drain 
| was to raise $2,470, and was passed in 
August, 1909. The township spent the 
$2,470, and also spent $3,399 in addition 
thereto. The allegations of the appli- 
eants were that the commissioners, 
| Messrs. Gould, Evans and Dawson, had 
| not made any proper inspection of the 
| drain from time to time, and to have 
overpaid one of the contractors, F. D. 
| McGugan, and that no security had been 
| taken on the various contracts made to 
| former contractors, with O’Donnell and 
| Stein as well as MeGugan, and the town- 
| ship had paid a great deal-of unneces- 
sary costs in finishing the work by day 
| labor of men and teams. 
| The Drainage Referee, in giving judg- 
| ment, scored the commissioners for their 
‘laxity in not properly inspecting the 
drain from time to time and in allowing 


/ over payments to he made to MeGugan. 
He condemned the practice in general of 
| appointing members of the council as 
| commissioners on drains, and stated that 
he thought supervision of construction 
of drainage works should be under an 
/ engineer, and that no moneys should be 
paid out for construction exeept on the 
certificate of an engineer, who would be 
able to make proper measurements, and 
a council of a township would then know 
/ exactly what they were paying for. In 
| the result the Drainage Referee quashed 
_the by-law and ordered the township to 
pay eosts and disbursements of the ap- 
plieants out of the general funds, as well 
as their own costs. As the engineer’s 
estimate originally had been too low, the 
Drainage Referee thought that a fair 
amount to be allowed for the construc- 
tion of the drain would be $1.200, in ad- 
dition to the original $2,470, and he 
thought if the township were to bring in 
‘any fresh supplemental bv-law it should 
| not exceed $1.200, hut so far as the pres- 
, ent by-law was concerned, it most be 

quashed with costs, as ahove mentioned. 


secure a vessel is more likely to use it | 
between North Ameyica and, Europe 
than send it on the longer trip to South | 
America. As the prospect of relief has 
hecome more remote the exchange rates | 
have gradually dropped. For two | 
months past the rate has fluetuated be- 
tween 1134 and 12 or a little over. | 
Whether the rate will fall lower or not | 
depends on trans-Atlantic traffie mainly | 
and on the demand for Brazilian goods | 
being’ sufficiently keen to justify the en- | 
ormous freight rates. A lower exchange | 
rate*is certainly a poSsibility and sueh 
will lave the effect of reducing the value | 
of Brazilian securities. Variations in | 
recent years are as follows: 
1912 

July 16 13-64 | 

MNS eiwcccens 16 13-64 

Sept. 

Oct. 

Nov. 

Dee. 

1913 








July — 
Aug. 
Sept. 
Oct. 
Nov. 2 
Be cers akan 12% 
1916 
Mar. 
Apr. 


SUNG sass 12% 


iictaav st 11 31-32 | 
St aaoe 1% | 

The earnings of the company as re- | 
ported from month to month have beer: | 
well maintained, and frequently ‘have | 
shown good inereases over the same | 
month in the previous year, but no very | 
large inereases have been shown in the | 


past twelve months. On the other hand | 


operating expenses have shown a tend- 
ency in some months to increase at a 
greater rate than earnings which is of 
course not a favorable factor. A table 
below shows gross earnings and operat- | 
ing expenses for a period of month to- | 
gether with the ratio of expenses to earn- | 
ings. Ordinarily operating expenses of | 
this, company run at about 41 per cent. 


, 


A Ford car bought part by 
part costs only $40 more 
than the list price of the 
complete car as against 
$940 more for the parts 
of the average car priced 
around $1000 and less 


Sl 


$940—Cost, over end above the list price 
of the car itself, for enough spare 
parts to build the average touring 
car priced around $1000 and less. 

$ 40—Cost, over and above the list price 
of the car itself, for enough spare 
parts to build a Ford touring car 
complete. : 


$900—Difference in part by part cost of 
cars. 


And remember, both by laboratory tests and 
‘ actual service tests, the parts of a Ford car 

have proved themselves superior, part by 
part, to those of any other car. 


Don’t these figures drive home what is 
meant by the low upkeep cost of the Ford? 


FORD, ONTARIO 


All cars completely 
equipped. including 
eleetric headlights. 
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itish Columbia Government some form 
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ORTGAGES & REALTY 
eromeis at Aas 


ALUES of farm lands do not tend to diminish. Isolated sales are reported 


from 
West farms 


different parts of Canada and in practically every case the price com- 
favorably with that paid during the last year or two. In tle Canadian 
available are held at prices that would indicate the presence of a 
ber of buyers. As yet, however, there is no general outside demand. 


pertain DUD rt 
z bulletin issued by the Census and Statistics Department and the Depart- 


recent 
at of the Int 
cial Post, 


sere. A year ago © 
ee is $125, in Ontario 
$28 to $23. 


erior report, to which reference was made a few weeks ago in The 
shows that the average value per acre of all farm lands in Canada 
aod ineluding the value of the barns and. other buildings w 

the average was $38.41. In British Columbia the value per 
$52, Quebec $51, Prince Edward Island $37, the others 


approximately $39 


. . 
ae few sales of city property are being made. What changes of ownership 


have taken place are on & trade basis. 


Although the demand for houses in prac- 


eally all Canadian cities continues to improve, there is as yet no evidence of buy- 
ing whe is considerable exchanging of city properties for farm land. 


A bill is going through the Nova Scotia 

pislature called an ‘‘Aet to encourage 
housing accommodation in cities and 
owns.’ The Act provides that any 
ompany, incorporated under the Nova 
Keotia Companies Act, whose main pur- 
Loge is the acquisition of lands in or 
near a city or town in Nova Scotia, may 

ition the town council to guarantee 
jts securities to enable or assist it to 
rise money to carry out such purpose, 
If the town council is satisfied that no 
farther borrowed money than that bor- 
rowed under the guarantee is needed the 
sounei} may give such guarantee. The 
Founeil must approve of the location of 
the Jands and the plans and the securi- 


BH ties to be guaranteed shall be secured 


hy mortgage. If the corporation be- 
comes liable to pay such guaranteed 
securities this may be provided for out 
‘of the general funds of the corporation 
or by the issue of debentures. The total 
amount of securities to be guaranteed 
shall not in the first instance exceed 85 
per cent. of an amount to be fixed in 
the deed of trust as representing the 
value of the lands and acgommodation, 
and the deed may make provision for 
the expenditure of additional moneys on 
the lands and housing accommodations 
and improvements, the acquisition of ad- 
ditional lands to be made parts of the 
mortgaged premises, and for the issue of 
additional guarantees securities, but so 
that the total amount outstanding shall 
not exceed 85 per cent. of thé value of 
the mortgaged premises. 

The dividend to be paid on the stock 
shall not exceed 6 per cent., but it is 
made cumulative. No stock in the eapi- 
tal of the assisted company sha!] be sold 
for any consideration other than eash, 
and moneys received on account of the 


capital stock shall not be used for ex- 
penditures other than those connected 
with the carrying out of the main pur- 
poses of the company—the acquisition of 
land in or near a city or town in Nova 
Seotia, and the building and making 
thereon of dwelling houses of moderate 
size and improvements and conveniences. 

Hon. George E. Faulkner, one of the 
members of the legislature for Halifax, 
and for many years the secretary of the 
Maritime Commercial Travelers’ Asso- 
ciation, introduced the bill and has been 
looking after its passage through the 
various stages of legislation. 


British Columbia Legislation With Re- 

spect to Trust Co.’s and Deposits 

Some discussion took place last week 
in the legislature of British Columbia 
with respect to trust companies legisla- 
tion. Mr. Bowser has proposed certain 
amendments to the Act, the character of 
which is not made quite clear in press 
despatches. From criticism, however, of- 
fered by Mr. M. A. Macdonald, represen- 
tative of Vancouver, it appears that 
companies were debarred from carrying 
ordinary legitimate business if they fail- 
ed to register. Such business as they 
could do legitimately will be validated 
by an amendment to the Trust .Com- 
panies Act to be passed at the session. 
As to the general Act, however, Mr. Mac- 
donald pointed out that a clause is still 
in foree which empowers trust companies 
to accept deposits and to allow interest. 
Questions have arisen as to whether the 
legislature had the right to grant deposit 
power, because that kind of business was 
akin to banking. The Dominion Trust 
Company which was refused deposits 
rights by the Federal Parliament was 
eranted ‘such rights by the British Co- 


i ‘Behind the Bolted 


They were talking about Crime and 
Criminals, “Either for his own good or 
for the good name of the gentleman 


Door?” 


murdered, the helpful friend will always hold out something,’’ remarked 
Dr. Laneham, the distinguished psycho-analyst. ‘‘Learn what those 
hold-outs are and five times out of six you have the solution of your 


mystery.’’ 


‘Then there’s the sort of evidence the criminal destroys. That alone 
now—the evidence in the destruction of evidence—often provides the 


solution.’’ : 


ln the very midst of this discussion, the psycho-analyst, bent on a pro- 
fessional call, finds himself confronted by a mysterious and sinister 
tragedy that challenges his theories to a practical application. 

Groping in the murky corviders of Mrs. Hansi Fisher's apartments 


in the Casa Grande, the belts of three successive doors are shut 
igainst the doctor and his friend the instant a hand touches the 


knob. 


guarded, 


Unbelievable sounds are heard behind the bolted doors, but 
no response to the call for Mrs, Fisher. 
of the upartment house break in the door. 
At the extreme end of the apartment, on a lattice couch, 


The porters and engiueer 
All avenues of escape are 


in an alcove off the swimming pool, whose every door and window 
is locked from the inside—is found the body of Mrs.,Hansi Fisher, 


murdered these three hours. 


Who killed Mrs. Fisher and why? Who bolted the door against Dr. 
Laneham and faded into thin air as the sledge battered in the door? 
The solution of this mystery is the most original piece of detective fiction 
that has appeared since Sherlock Holmes. The unraveling of the plot is 
at admirable example of cold, uncompromising logic, but the story itself 
throbs with action from start to finish. 


This story, “Behind the Bolted Door?” begins in the May MacLean’s. 
The writer is Arthur E. McFarlane, a Canadian literary man whose 
work appears only in the very best magazines, and commands stag- 


Sering figures of payment. 
found psychological character. 


His forte is stories of mystery, of vro- 


MacLean’s Magazine 


®Verflows with good things—feature specials, 
~ Note these 
Titers and contributors—the very best Cana- 


“siness articles, fiction, poetry. 


for May 


diau writers, are all represented in the May MacLean’s: 


Arthur E. Mc®artane 
Stephen Leacock 


Agnes ©, L. 
Nellie McClung ‘ 
Robert W. Service 
* H. F. Gadsby 
Signed editorial 
— Jas. L. Hughes, N. W. 
a and many other bighly 
eview of Reviews Department, 


- “Behind the Bolted Door?” 
- “Humor as I See it” 
“If Uncle Sam Goes to War" 
- “Speaking of Women’ 

u i. a . “My Mate” 
“an Official Sunshine Maker” 


wonehcomeate on live nationa) questions by C. C. 
Rowell, J. P. Downey, and Sir Herbert 
interesting articles and features, including 
which gives the cream of the world’s 


Avarine literature, condensed for busy people. 


A Distinctively Canadian Magazine 


ON SALE 


EVERY- 
WHERE 


15 Cents 


lumbia legislature, and it is claimed that 
the responsibility of what followed fell 
squarely upon the shoulders of the Goy- 
ernment. Mr. Macdonald desired the 
question decided definitely ag to whether 
the legislature could grant deposit 
power. The fact that in 1914 restrictions 
had been imposed was of no account if 
the business was illegal. There was no 
decision of the court as to whether this 
was banking business or not and he 
thought it was time an authoritative de- 
cision was obtained. Receiving deposits 
was not banking in the whole, but the 
question was whether or not it was a 
phase of banking. The legal definitions 
of cheques and pass books were such as 
to imply that they pertained exclusively 
to banks and Mr. Macdonald’s purpose 
in. drawing attention to the matter was 
with a view to having the legality or il- 
legality of this class of business deter- 
mined. 

‘*Some two years ago,’’ says our 
British Columbia correspondent, ‘‘the 
present Trust Companies Act was passed 
by the Legislature of the Province of 
B.C. This was for the purpose of doing 
away with many companies whose busi- 
ness was chiefly real estate selling. <A 
large number of concerns had trust com- 
pany powers included in their charter 
simply as a charter gamble. The legisla- 
tion of 1914 was regarded as one of the 
most drastic of trust company laws in 
the Dominion. The Provincial Govern- 
ment has just brought down severa! 
amendments which have the tendency of 
lessening the restrictions formerly im- 
posed. Unless a company registers with- 
in six months, it is prohibited from doing 
a trust business, but may continue as 
trustee for an estate if appointed prior 
to the present amendment. The Govern- 
ment will assume no responsibility in 
connection with the business carried on 
by trust’ companies in liquidation. 
Special provisions are made for ultra 
companies. Another clause will validate 
all trust company business transacted 
between September last year and the 
present. No change has been made in the 
amount of the guarantee bond. 


M. F .P, AEROPLANES, LIMITED. 


UBLIC Notice is hereb ven 
Pp the First Part of chapter 5 of ee pm 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have Yecn is. 
sued under the Seal of the Secretary of State 
of Canada, bearing date the 3rd day of April 
1916, incorporating William Gilchrist, law clerk, 
James Stewart, accountant, Hamilton James 
Stuart, barrister-at-law; Gertrude Elizabeth 
Hancock and Vera Hughes, stenographers, ali 
of the City of Toronto, .in the Province of 
Ontario, for the following purposes, viz:— 
(a) To manufacture, construct, convert, re- 
pair, operate, lmport, export, buy and sell, ex- 
change, Gispuse of, lease, rent, let for hire 
and otherwise traffic and deal in and with 
mechanical aud electrical applances, appar- 
atus, machinery, instruments and tools of all 
kinds appertaining to mechanica) and electrical 
works, aud particularly, but uot so as to 
affect the generality of the foregoing powers, 
all kinds of aeroplanes, hydroplanes, sea-planes, 
flying boats, airships, dirigibles and other bal- 
Joons and other air craft, flying machines and 
devices for aerial navigation; also aeronautical 
marine, automobile, motor cycle, motor truck, 
locomotive motors and engines vf all kinds; 
also automobiles, bicycles, motor cycles, taxi- 
cabs, motor busses, motor trucks, boats, motor 
boats and _ self-propelled vehicles of all 
kinds, all raw materials, steel tubing, 
machinery, tools and other things used 
in and for the manufacture of all the fore- 
going and accessories therefor and all articles 
which enter into the manufacture of al) the 
foregoing, and all products and by-products 
thereof and generally to carry on the business 
of a dealer in goods, wares and merchandise ; 
to carry on the business of and act as con- 
sulting, appraising, contracting engineers, as 
manufacturing agents, as metal workers, and 
to carry on any business relating to the pro- 
duction and working of metals and othe? mat- 
erials used in machinery, buildings, boats, 
vehicles, air craft, and other constructions, 
and the business of a founder, steel manufac- 
turer, machinist and woodworker and to en- 
gage fo the business of the general retail and 
wholesale merchandise; (b) To apply for, 
obtain, register, purchase, lease, take over or 
otherwise acquire and to hold, use, own, oper- 
ate and maintain, and to sell, assign or other- 
wise dispose of any trade marks, trade-names, 
brevets d'invention, concessions, licenses patent 
or application for patents, improvements, meth- 
ods, formulae, secrets or other information, 
processes, industrial designs or copyrights | se- 
cured under the law of the Dominion of Can- 
ada .or elsewhere, and subject to royalty or 
otherwise; and to use, exercise, develop, sell. 
eraut leenses and leases in respect thereof 
or otherwise turn to account any of such 
property as aforesaid; (c) To establish, con- 
duct, maintain, operate and carry on schools 
for the theoretical and practical instruction 
and training of pilots and mechanics for aerial 
navigation, and for general instructions and 
dissemination of knowledge with respect to the 
structure, construction and operation of all 
kinds of air-craft and flying devices, and to 
examine and provide for the examination of 
persons desiring to become pilots or me- 
chanics for aerial navigation, and to issue 
euch certificates of qualifications as may 
be considered proper to such persons as may 
from time to time successfully pass the 2. 
‘nation prescribed or some of them: (d) To 
construct, purchase, lease. oF otherwise ac- 
auire, charter. own, maintain, operate. ene, 
hire, sell, exchange. or otherwise a 
all kinds of shins. craft. vessels, barges, n. 
motor vehicles, fuel burners. elevator. oll- 
tanks, sheds. buildings, bangers. warehouses. 
wharves, slins, fetties. piers. docks. drv-docks. 
troetnres, erections. 
sfenal stations. a ine workshons. 
a, shops, 6 ’ 3 
wa avpliances, mitten — ~~ a ee 
ment of every nA 7 oF 
ny the company sta he necessar 
eon a the nurnose of a aeeten: 
aintenance, onerarion, 
eens. Wrunehing. mareceen praawes. te 
pair, or for or In connection f nassenger 
Han. care. safety. or convevanre 0 malt 
e. landing. vnloading, handling 
acai’. *Narehousine. elevation. refrigers. 
ton, shelter. storage. treatment. or cele ” 
chine. voceela, aircraft and vehicles ‘ ot 
Aeecrintions, aleo of freight. exnress. matt « 
ater tate whet eeres ae ie comnan 
a 
peas, mo, to se arrangement with 
fe) To make traffic or o 
- erlal or navigation 
nv ratiway, steamboat, & 
. ny whose lines of railway or undertek- 
ing communicates with or is contiguous te 
that of or may be conveniently 


that oa therewith, and to enter into agree- 


MINANCIAL POST OF CANADA 


ment with such company or companies for the 
conveying or leasing to it the undertaking 
or works of the company, in whole or in part 
or for amalgamation upon such terms and con- 
ditions as may be agreed upon; (f) To acquire, 
Maintain and operate, buildings, storage 
houses, hangars, aerodromes and garages for 
the storage, caring for and keeping for hire 
therein, of vehicles and conveyances of every 


kind (g) To construct, purchase, lease or | 
otherwise acquire, charter, own, equip, main- | 


tain, operate and manage power houses, struc- 
tures, plants and equipment for the develup- 
ment, generation, transmission or utilization 
of water, steam, gas, electric or other powers 
and structures and plant for any form of 
heating or lighting for the purpose of the 
company; and to build, equip, maintain and 


operate telegraph and telephone lines and wire- | 


less sytems in connection with and for the 
purpose of the company’s works and operations ; 
(h) To acquire, hold, operate and dispose of 
timber and timber lands, lim{fts, and licenses; 
to carry on the business of lumber operators, 
timber merchants, sawmill 


deal in timber and wood of all kinds and to 
manufacture and deal in articles of all kinds 
in the manufacture of which timber or wood 
is used and all articles that can be made from 
or extracted from wood or the waste pro- 
ducts of wood; (i) To enter into contracts 
for, construct, execute, own and carry on all 
descriptions of works and to carry on, for 
the purposes aforesaid the business of a gen- 
eral construction company and contractor for 
the construction of public and private works; 
(j) To acquire by purchase, lease or other- 
wise all property, real or personal, including 
water lots, that may be deemed necessary for 
the proper carrying on of the company’s 
business and to hold, own and operate the same, 
and to sell, lease or otherwise turn the same 
to account, and to erect such buildings, fac- 
tories and works as may be deemed advanta- 
geous for the purposes of the company; (k) To 
purchase or otherwise acquire and undertake 
and assume all or any part of the asset8, 
business, property, privileges, contracts, rights, 
obligations and liabilities of any person, firm 
or company carrying on any business which 
this company is authorized to carry on, or any 
business similar thereto, or possessed of pro- 
perty suitable for the purposes of this com- 
pany’s business, and to issue in payment or 
part payment for any property, rights or priv- 
ileges acquired by the company, or for any 
guarantees of the company’s bonds or for ser- 
vices rendered, shares of the company’s capital 
stock, whether subscribed for or not, as fully 
paid up and non-assessable, or the company’s 
bonds; (1) To purchase or otherwise acquire, 
hold, sell, exchange, or otherwise dispose of 
shares of stock, bonds, debentures or other 
securities of any other corporation carrying 
on a business which this company 18 author- 
ized to carry on, notwithstanding the pro- 
visions of section 44 of the said Act; (m) 
From time to time to enter into partnership 
or into any arrangements for sharing profits, 
union of interests or co-operation with any 
person or persons or company or: companies 
carrying on or about to carry on any busines 

or transaction which may be of benefit to this 
company; (n) To apply for, obtain, purchase 
or acquire by assignment, transfer or otherwise, 
and to exercise, carry out and enjoy any 
statute, ordinance, order, license, power, 
authority, franchise, concession, right or 
privilege which any government or au- 
thorities, supreme, municipal or local, or 
any corporation or other. public body 
may be empowered to enact, make or 
grant and to pay for, aid, in and contribute 
towards carrying the same into effect, and to 
appropriate any of the company’s stock, bonds 
and assets to defray the necessary costs, 
charges and expenses thereof; (0) To lease, 
sell or otherwise dispose of the property and 
assets of the company or any part thereof, 
for such consideration as the company may 
deem fit, including shares, debentures or se- 
curities of any company; (p) To raise and 
assist in raising money for and to aid by way 
of bonus, promise, endorsement, guarantee or 
otherwise any corporation in the capital stock 
of which the company holds shares, or with 
which it may have business relations, and to 
act as employee, agent or manager of any 
such corporation, and to guarantee the per- 
formance of cuntracts by any such corporation 
or by any person or persons with whom the 
company may have business relations; (q) To 
procure the company to be registered and 
recognized in- any foreign country and to 
designate persons therein according to the 
laws of- such foreign country, to represent 
this company and to accept service for and on 
behalf of this company of any process or suit; 
(r) To amalgamate with any other company 
having objects similar in whole or in part to 
those of this company ; (s) To distribute among 
the shareholders of the company in kiftid and 
property of the company and in particular 
any shares, debentures or securities belonging 
to the company, or which the company may 
have power to dispose of; (t) To carry on 
any other btisiness whether manufacturing or 
otherwise which may seem to the company 
capable of being conveniently carried on in 
connection with its business or objects, or cal- 
culated directly or indirectly to enhance or 
render profitable any of the company's pro- 
perty or rights; (u) To promote any company 
or companies for the purpose of acquiring all 
of any of the property, rights and liabilities 
of the company, or for any other purpose which 
may seem directly or indirectly to benefit the 
company; (v) To pay out of the funds of the 
company “all costs, charges and expenses pre- 
liminary and incidental to the formation, in- 
corporation and organization of the company ; 
(w) The business or purpose of the company 
is from time to time to do any one or more 
of the acts and things herein set forth; (x) 

Any powers granted in any paragraph hereof 
shall not be limited or restricted by reference 
to or inference from the terms of any other 
paragraph. The operations of the company to 
be carried on throughout the Dominion of 
Canada and elsewhere by the name of “M.F.P. 
Aeroplanes, Limited,” with a capital stock of 
five hundred thousand dollars divided into 
5.000 shares of one hundred dollars each, and 


the chief place of business of the said com- | 


pany to be at the City of Toronto, in the Pro- 
vince of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 5th day of April, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


THE GENESEE PURE FOOD COMPANY OF 
CANADA, LIMITED. 


peBuic Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 17th day of April, 
1916, incorporating William Gilchrist, law 
clerk; James Stewart, accountant; Hamilton 


James Stewart, barrister-at-law, and Gertrude | 


Elizabeth Hancock and Vera Hughes, steno- 
graphers, all of the City of Toronto, in the 
Province of Ontario, for the following pur- 
poses, viz.: (a) To buy or otherwise acquire, 
manufacture, prepare, market, sell or other- 
wise digpose of, import, export and in any 
way deal and traffic in, food and food pro- 


ducts of every class and description, whether | 
fresh, canned, preserved or otherwise, and all | 


food preparations, and any article or thing 
which the company uses in connection with 
its business; and for such purposes to carry 
on the business of commission brokers or 
agents, importers, exporters, carriers, forward- 
ers, shippers, warehousemen, grain merchants, 
millers and agriculturists, and to purchase, 
sell, raise, manufacture and deal fn grains 
and cereals of every kind, flour, feed, meat, 
garden, farm, dairy and other food products; 
(b) To manufacture, market, prepare for mar- 
ket, buy, import, export, sell or otherwise 
dispose of and otherwise deal or traffic in, 
any article, receptacle, package or thing 


proprietors and | 
general merchants, and to buy, sell, prepare | 
for market, manufacture, import, export ang | 


“15 


which may be useful in connection with the 
} Manufacture, marketing, vending or shipping 
| of the products of “the company or of like 
products; (c) To enter into any agreement as 
to the sharing of profits, union of interest, 
co-operation, joint adventure, reciprocal con- 
cession or amalgamation with and to. aid by 
guarantee of contract, endorsement, loan or 
otherwise, any company, firm or corporation 
; carrying on business of a nature similar or 
incidental tu, or in any way allied with, the 
business of this company and notwithstanding 
the provisious of section 44 of Companies Act, 
to hold, own, sell and dispose of uuy bouds, 
uebeutures, Sales, Securlues oF Vvigalons 
of auy such Cullpauy, Uru of Curporalivu; (u) 
io purchase Or Oluerwise acygulie alu ulueEr- 
tube alu ussulue aii or auy part of the assets, 
busiless, property, - privueges, coutracts, 
rights, oDligatious und iiabiliues of uuy per- 
Suu, firm or company carrying on any busi- 
hess which tkis company is authorized tu 
carry ol, OF any business similar thereto, or 
possessed of property suitable for the pur- 
poses of this company’s business, and to issue 
im payment or part payment for any property, 
rights or privileges acquired by the company, 
or for any guarantee of the company’s bonds, 
or, With the approval of the Shareholders, tor 
services rendered, shares of the company’s 
capital stock, whether subscribed for or not, 
as fully paid up and Hull-assessable, or the 
company’s bonds; (e) Lo apply for, obtain, 
register, ‘purchase, lease, take over or other- 
wise acquire and to hold, use, own, operate 
and maintain, and to sell, assign or otherwise 
dispose of, any trade-marks, trade-names, 
brevets d’invention, concession, licenses, pat- 
euts or application for patents, improvements, 
methods, tormulae, secrets or other informu- 
tion, processes, industrial desigus or copy- 
rights secured under the law of the Dominion 
of Canada or elsewhere, and subject to royalty 
or otherwise; and to use, exercise, develop, 
sell, grant licenses and leases in respect there- 
of, or otherwise turn to account any of such 
property as aforesaid;:(f) To buy, lease or 
otherwise acquire lands or interests therein, 
and to sell, exchange, lease or otherwise dis- 
pose of the same or any portion thereof or in- 
terest therein; (g) To erect buildings and 
deal in lumber and building material of all 
kinds; (h) To erect, acquire by lease, pur- 
chase or otherwise, and operate grain ele- 
vators, warehouses and other buildings and 
machinery, for the purpose of receiving, ware- 
Lousing and delivering grain and other mer- 
chandise and the same to let, sell, exchange 
or otherwise dispose of absolutely or for a 
time; (i) To construct, acquire, hold shares 
in, charter, operate, sell, lease, hire and 
otherwise dispose of all kinds of vessels and 
boats and wharves, docks, workshops, stations 
and other buildings; (j) To buy, hold and 
sell debentures, bonds, stocks and other se- 
curities of any government or of any muni- 
cipal or school corporation or of any chartered 
bank or of any railway, industrial or other 
incorporated company; (k) To lend money to 
customers and others having dealings with 
the company and to take, hold or sell mort- . 
gages, transfers, assignments, conveyances 
and other securities for any money lent or 
money owing to the company; (1) To draw, 
make, accept, endorse, execute and issue pro- 
missory notes, bills of exchange, bills of lad- 
ing, warrants, warehouse receipts and other 
negotiable or transferable instruments; (m) 
Notwithstanding the foregoing and without 
limiting or affecting the scope thereof, to do 
all matters and things and carry on all busi- 
ness which may in any way flow from the 
objects cf this company or which ms 
eessary. convenient or advantageous to do or 
nerform with a view to carrying on or enlarg- 
ing the scope and intentions of the company. 
The operations of the company to be carried 
on throughout the Dominion of Canada and 
elsewhere by the name of “The Genesee Pure 
Food Company, of Canada, Limited,” with a 
capital stock of twenty-five thousand dollars, 
divided into 250. shares of one hundred dollars 
each, and the chief place of business of the 
said company to be at the City of Toronto, in 
the Province of Ontario. \ . 
Dated at the office of the Secretary of State 
of Canada, this 18th day of April, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 





H. P. KENNEDY, LIMITED. 


p UBLIC NOTICE is hereby given that under 
the First Part of Chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 28th day of March, 
1916, incorporating William Douglas and 
Robert James Gibson, barristers-at-law, Clara 
Johnston, bookkeeper, John Callahan, student- 
at-law, and Leila Josephine White, steno- 
grapher, ail of the City of Toronto, in the 
Province of Ontario, for the following pur- 
poses, viz:—‘to buy, sell and otherwise deal 
in live stock, and for such purposes to take 
over the business at present carried on in 
the City of oronto, in the County of York, 
by Herbert Vercy Kennedy, and pay therefor 
in fully paid stock in the company to be incor- 
porated, The operations of the company to be 
carried on throughout. the Dominion of 
Canada and elsewhere by the name of “H. P. 
Kennedy, Limted,” with a capital stock of 
ove hurdred thovsand dollars, divided into 
1,,00 shares of one hundred dollars each, and 
the chief place of business of the said .com- 
pany to be at the City of Toronto, in the 
Province of Ontario. Dated at the office of the 
Secretary of State of Canada, this Sth day 
April, 1916. 
os THOMAS MULVEY, 
Under-Secretary of State. 


This Will Make 
TRADE HISTORY! 


Every Canadian Manu- 
facturer who is in- 
| terested in developing 
Export Trade should 
be represented in our 


EXPORT AND TRADE 
EXPANSION 


NUMBER 


This big issue will reflect the 
importance of Canada as an 
industrial nation, and it will 
enjoy a large circulation in 
foreign markets. 








Particulars on request. 


CANADIAN MACHINERY 
TORONTO ; 





16 "THE FINANCIAL POST OF 


MOSTLY ABOUT BANKS | 


Bank Clearings in the West Show a Decided Gain Over the 7s 
Figures for Last Year List of 


BANK STOCKS fe 
S | | e = 
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Members New York Stock Exchange 
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ing power of railroad stocks 
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We have the service of two 
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and can give prompt execu- 


tion of all orders. 
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tensions and betterment: 
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